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I  At  the  Lookout 

BUDGET  LIKELY 
TO  PROVIDE  FOR 
BOUNTY  ON  STEEL 

Indications  That  Duncan  Report 
Will  Be  Followed  to 
Aid  Besco 

j  THE  OTTAWA  PROGRAM 

^  Important  Legislation  Forecast 
For  Parliamentary  Session  — 
j  Further  Views  by  Business 
and  Financial  Bodies 

FORECASTING  THE  SESSION 
The  Ottawa  correspondent  of  The 
'  Financial  Times  forecasts  the  follow- 
in//  as  important  fo'itures  of  the  legis¬ 
lative  pro/jrani  of  the  parliamenlary 
session : 

Ilecuipilalization  of  the  Canadian 
National  Railways. 

'  Revival  of  Fielding  Bounty  for 
'  <  'ape  Breton  Steel. 

1^  .Modification  of  Heavy  Exci.se  Tax 
'  on  Spirits. 

!  Further  Concessions  to  Payers  of 
Income  Taxes. 

Counter  Program  to  U.S.  Tariff  In¬ 
creases  on  Farm  Products. 
Reduction  in  the  Heavy  Ta.xcs  on 
Tea. 

i  Some  Consideration  of  Tariff 
i  Changes  for  Ontario  Steel. 

I  Reduction  of  Sales  Tax  From 
I  Three  to  Two  Per  Cent. 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 

Uuiicd 


PUBLIC  OPINION 

^  AROUSED  BY  U.S. 

TARIFF  AHITUDE 

I 

St.  Lawrence  Development  Like¬ 
ly  Card  Against  Duties  on 
Farm  Products 

PROTECTION  ARGUMENT 

Conservatives  in  House  Will 
Contend  That  Canada  Must 
Encourage  Home  Industries 
and  Markets 


469  St.  John  Street 
MONTREAL 


SEES  POSSIBILITY 
OVERPRODUCTION 
COPPER  MARKET 

London  Thinks  Nickel  Market 
Value  Depends  on  Future 
Copper  Prices 

BIG  AFRlCi^  MINE 


1 '  Chairman  W.  H.  Moore  of  the  Ad-  i  - 

i i  visory  tariff  Board  almost  certain-  |  Sppciol  to  The  Flnnnrljil  Time., 

j.  ly  will  make  a  report  to  the  .Minister  I  iiy  c.  kfitii  MORitls. 

of  Finance  on  the  coal  and  steel  Kng.-As  the  result  of  re- 

oases  before  the  budget  is  ready  foi  ..  .  t  .  *  .  ,  , 

ii  parliament,  according  to  informa- |  rich  discoveries  of  nickel 

■  lion  reaching  the  Ottawa  correspon-  copper  at  the  !•  rood  .Mmos, 

■dent  of  The  Financial  Times,  pes-  k 

pitc  the  complicated  character  of  I’’-"®"/''  aboiU  £13  per  share,  niak- 
1  .  ......  market  value  of  the  new 

I  those  cases,  flirthoi  delay  on  the  ,  .  tenn- 


Split  and  Rights  | 
On  Loblaw  Stock , 

j  Toronto  nureaii  The  Flminrliil  Tlmea 

i  'I'oronto.  —  The  Financial  Times 
;  understands  that  in  the  course  of 
■  the  next  few  day.s  Loblaw’s  will  an- 
!  nonnee  a  split  in  their  stock  and 
,  that  rights  to  shareholders  will  be 
offered  simultaneoiKsly.  The  figure 
of  the  .split  is  rumored  th  come  up  to 
tlic  expectations  on  the  street  of 
four  for  one.  The  dividend  on  the 
new  stock  will  be  50c  per  share. 

NICKEL  TO  LEAD 
IN  COPPER  OUTPUT 


OKnwa  Dareau  The  Financial  Tlmen. 

C.P.K.  Building  Ottawa.  —  The  hope  entertained  | 

by  friend  of  the  administration  ever  j 
rURON ill  I  since  the  United  States  presidential  | 

election  that  Mr.  Hoover  would  find  I 
a  way  of  escape  from  his  under-  ] 

I  taking  to  the  Amerlcail  farmers  to 
^  increase  the  tariff  against  Canadian 
_ _ I  farm  products  to  the  point  of  exclu¬ 
sion  is  fast  fading,  it  lias  been 

17I1UAT  argued  during  ‘  the  last  Ihrwe  i 

rilH/Kij  J/JjGlOIvll  months  that  .Mr.  Hoover,  having  j  L 

Consideration  for  the  fact  that:” 

fiM  DI7  AIHIADNAIv  Canada  was  his  country's  best  ! — 

vl*  DuAUIliBllli  vlO  I  customer,  would  not  implement  “ 

_  —jhis  threat  of  the  clcclion  camp- 

Dy  pA|#l  IAM|«NT|uign.  It  becomes  more  and  iiiorc 
D1  1  /lIlljlfllTlljll  1  evident  from  the  reports  rman- 

_  ating  from  Washington,  however, 

XL*  x:......  fhat  the  American  farmers  are  going  ' 

For«castsof  The  FinMoal  Times  , 

Are  Borne  Out  At  promise.  The  ways  and  means  rom- 

Ottawa  mittee  at  Washington  is  finding  that 

-  the  farmers  mean  business.  Propo.s- 

PRESS  FAVORS  DELAY  I  ed  increase  on  dairy  products,  meat.s,  I 

-  poultry  and  agricultural  product 

UHnnii  Uarenu  The  l<'lnnnciiil  Time*,  run  as  high  as  two  and  three  hun- 
Ottawa.  —  Confirmation  that  the  dred  per  cent,  and  the  demand  is 
application  of  the  Beauharnois  that  competition  from  this  country  | 


HNAL  DECISION 
ON  BEAUHARNOIS 
BY  PARLIAMENT^ 

Forecasts  of  The  Financial  Times 
Are  Borne  Out  At 
Ottawa 

PRESS  FAVORS  DELAY 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 
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. . . . .  . . _  I.ight,  Heat  and  Power  Company  |  be  entirely  excluded.  The  people  to 

'  ports  of'Vich"discoveries'of”n7ckeI  !  IH  l/UmjlV  UUirUI  '  «o  before  parliament  hhom  .Mr  Hoover  made  his  promise 

"  iMand  copper  at  the  FrwMl  Minos.  siven  by  the  Prime  -Ministei  :  arc  clearly  not  worrying  ahoiit  any 

ip"  .Monds  and  International  .\ickcl  have  :  o  a «inn  ! ^  statement  was  offense  to  the  feeling  of  the  ,I  nitcd 
i  ri.sen  to  about  £13  per  share,  iiiak- i  Annual  Uutput  or  $1UU,-  ;  made  following  the  last  meeting  ot  states’  best  customer.  i 

4i?r.  '  ’’’S'  the  market  value  of  the  new  I  000,000  Yearly  With  '  the  cabinet  on  the  eve  of  the  open-  I  The  situation  Is  obviously  giving  j 

I  combine  over  £160,000,000  or  $800,-1  Plant  Exnansion  session,  and  while  he  did  anxiety  to  the  King  ministry.  It  is 

11(10  000  indicate  in  what  form  the  ques-  recognized  that  In  this  coiinirv  the  I 

'f'V/i  Some  people  here  are  expressing  Toronto  Bureau  The  Finnorim  Time,  I ‘ion  would  be  brought  before  the  sentiment  in  favor  of  meeting  the! 
il.I'fhe  opinion  tlm  this  7- u re  is  Toronto.  -  It  is  probable  that  House,  it  is  under.sfood  that  this  United  Slates  witli  its  own  weapons; 

""^gether  out 'of  propoMion  with  pres-  "ben  the  Forod  mine  is  adequately  bota.l  will  be  decided  early  next  is  steadily  increasing.  One  of  the  , 
f  iont  re.sults  but  even  higher  n  iota-  ‘lovcloped  and  ore  from  this  proper-  "cek.  ....  „  ,  ,  sigmlicant  indieaUons  of  this 

'""‘’itions  are  predicted  on  tJi^  st?enih  is  moving  in  volume  to  the  smel-  to  those  on  the  inside 
1 1  i  of  the  enormous  supplies  of  tliesc  I'  r.  which  is  now  under  construe-  I'iPnts  here,  .Mr.  Kin»  .s  .innoiinco-  fore  the  Tariff  Board  the  other  da.4 

i  metals  that  arc  being  discovered,  lion,  the  average  value  of  millfecd  nicnt  came  as  no  surprise,  friends  by  no  less  doughty  an  opponent  of 

‘f":  This  argument  appears  reasonable.  :  from  all  the  various  workings  of  the  workers  lor  Beauharnois  wdth  protection  than  A.  E.  Darby,  .secret- 

assuming  that  the  price  of  nickel  Inco-.Moiid  organization  will  average  ‘‘u’  "J^’b  probably  father  to  the  ary  of  the  Canadian  Council  of  Agrl- 
,  land  copiper  remain  at  their  present  I  $05  per  ton.  The  Frood  below  1200  thought,  or  at  best  takm.2:  their  facts  culture.  Mr.  Darby  Is  an  out  and 

i  level.  Ueol.  while  developing  large  amounts  *^*'o*^^  opinions,  have  all  along  out  free  trader.  He  told  the  I'ariff 

’.r'  The  market  mice  of  everv  commo-  of  .8100  ore,  will  probably  avera.ge  sending  out  despatches  from  Board  that  while  he  was  against  the 

7  ditv  is  governed  by  the  la\v  or  while  the  upper  workings  of !  stating  that  the  application  principle  of  tariff  retaliation,  belicv- 

"  ;  iiiaiid  ami  supply  and  in  the  case  ‘he  Frood,  the  Crciglilon,  Kcvack  'yould  be  approved  without  fail,  and  ng  that  it  would  prove  Injurious  in  | 

1  of  nickel,  for  in.st.ance.  where  the  imfi  other  properties  will  continue  to  ‘hat  talk  about  its  being  referred  to  the  end,  he  recognized  that  in  Can-  | 

’v' combine  ali-eadv  mipplv  the  hulk  of  average  about  $20  per  ton,  as  it  has  Parliament  was  propaganda  of  rival  .ada  the  feeling  that  something  must  | 

the  vvo7d7  rZiiirements  it  is  nhvi7  for  vears.  interests.  The  truth  was.  however,  I  be  done  to  meet  the  United  States!  , 

*^j”."  !ous  that  an  enormously  increaseil  !  When  International  plant  capacity  n nls  i  I'^h^T  I 

,  T  !  supply  of  the  metal  mav  onlv  hc  'R''owa  to  proportions  eom  nensurale  against  the  Beauharnois  by  had  come  directly  from  Winnipea.  j 
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!i  f  market  value  of  the  new 

lho.se  furthoi  ^  ^  £160,000,000  or  $800,- 

part  of  either  the  board  or  the  gov- 
eriimont  in  making  pronouncements,  '  • 

one  way  or  another  would  it  is  felt  |  Some  people  lierc  are  expressing 
expose  the  administration  to  serious  ‘bP  opinion,  that  this  figure  is  alto- 


000,000  Yearly  With 
Plant  Expansion 


HAMILTON 

l.ONDON 


BELLEVILLE 

TORONTO 


will  follow  the  sinr-cstJons  of  the  “■Fumcnv  uppi-ai.s  it-ason 

r  A  ♦  aua  ,  Resuming  that  the  price  uf  nickel  Inco-.Moiid  oi 

I  the  Fielding  bounty  on  steel  iirodiic-  i  ^  ’ 

ed  by  the  use  of  Canadian  coal.  Al- '  market  price  of  everv  coi 

though  the  Steel  Company  of  Canada  !  gov'crned  by  the  law  oi 

vigorously  opposed  this  course.  ^'*PPly,  and  in  the 

claiming  that  it  would  bonus  Ihc!^’*^  nicke..  for  inst.ance.  when 
Dominion  Iron  and  Steel  rompany  • .swbply  the  hu 
in  competition  vvilli  the  Hamilton  : requiiements  it  is 
nrills.  the  Cape  Breton  company  in- i 'hat  an  enormously  men 
•si.sts  that  Ontario  interest h  vv  ould  ;  ""PP'y, 

not  be  prejudiced  as  its  steel  does  i  .'I 

not  enter  the  latter’s  terrritory.  i 


in-idi-in  eo-il  Al- '  The  market  price  of  every  commo- .  -MOO  oic,  will  prohahlj  aveid.Lel 
an.Kii.in  co.  i.  a  jjj  j  jj„vonied  bv  the  law  of  de- '  ?•'>>'»“.  while  the  upper  workings  of ! 

iinpany  of  Canada  ‘"O  IS  goveineu  o>  me  lavv  oi  oe  ^  Crei-bton  T  eviek  1  would  be  a 

d  this  course.  :  ”*  i  In  "  i  '  n  that  talk  al 


oils  that  an  enormously  increaseil 
supply  of  the  metat  may  only  he 


(Conftnued  on  page  5.) 


„  i  salcalile  at  a  greati'.v  reduced  price.  With  physical  as.sets,  its  output  and  s^beme,  fhoio  was  small  chance  of  i  and  as  the  viewpoint  he  iiivariahlyj 
"  'The  same  aiiplies.  they  say.  in  the  profits  per  ton  and  in  the  aggregate  government  giving  it  its  approy-  represents  lielore  the  larilf  Board  | 
'case  of  copper,  of  wliicii  metal  many  will  undoubtedly  exceed  any  of  its  without  parliament  being  consult-  j  Is  that  of  the  M  est.  it  would  ajiiiear 


CmtJolmloBsCo 

^  MemBWR5  ^ 

NIontreau&tock  ExchanOIs 

MoNTREALCuRft  MARKET 
250  Notre  Oame  St.  West 
MONTREAL 

Tclephnne*  Marquette  6I8J  totlSi 

STEAMSHIPS  MAY 
FINANCE  BY  STOCK 

Reports  of  Early  New  Financing 
Involving  Rights  on  Com¬ 
mon  Shares 


Activity  in  Royalite  RUMORED  MERGER  I  therefore  decline  owing  to  the  in 

Now  Being  Predicted.  I  ■■■¥  v  n  production  it  is  obvious  tha 

br,Kc„a,c|  QF  COTTON  MILLS 

predicting  considerable  activity  in  I  _  seriously  revised,  state 

Sr  VVitl?"?ou.  wel!lf  neiHn.g  Negotiations  Between  Cosmos  ‘ho  opinion  I  have  quoted. 

conipletion  in  the  lime  the  outlook  and  Hamilton  Cottons  the' Flmv7ronsS?dated’’Tn™^ 

for  a  sudden  increase  in  jiroduction  A. p J  i i  mu  i  onsoimatM  investmon 

arc  exceptionallv  .good,  ’fhe  stock  Aie  Reported.  ,  (  ompany  vyhich  is  interested  inth^ 

1  .  1  „„„  ..o  -  !  Bvvana  M  Kubwa  Company,  said  ii 

^  ’  ,,  ^  «no,,ii*i-ifinii  lint  Uoports  that  Cosmos  Imperial  [his  address  to  the  shareholders  ii 

1  ‘  !  V  r  r  oarning.s  aroulid  $4  I  Umdon  that  the  Bwana  M’Kubw. 

(level  p  s  .  .  •  .  a  .share  on  the  common  are  reported  K’opper  ^lining  Comipany  might  even 

higher  levels  where  purchasers  at 


imiport.nnt  discoveries  are 
[made  at  llie  present  tipie. 


contemporaries.  Annual  output  of 
I  $100,006,000  i.s  regarded  by  author- 


parliament 


UmunLU  ITlLKUtll  itufS’';  deciS^^'iy  ta  ocAirriT 

/xn  /x/xmm/x«T  >■■¥  v  n  prodiuTion  it  is  obvious  that '  profits  of  $5  to  $6  per  share  on  the  |  ^oiintjj  is  opposed  to  he  pro-  UMMI  L  I  1 11  UL  ML  L I  T 

flF  friTTftN  IWII  I  C :  Fonio  of  the  foreca.sts  of  the  future  Present  stock  will  probably  be  re- !  ^  DLillljlll 

vl  vV  1  Ivll  ITIlLlLiJ  ’  e.rrnings  of  the  nickel  combine  inav  turned.  .position  to  It  Is  the  Manitoba  |\|fi»F|I  f  QVtiPW 

_  ;  have  to  be  seriously  revised,  states! - '  n  !  U1 J 1  ILLlNll  jIlILKN 

legobations  Between  Cosmos  ‘be  opmun  I  have  quoted.  '  StmOn  Could  Retire  |  Government,  but  which  is  even'  _ 


I  therefore  decline  owing  to  the 


as  quite  within  ' ‘‘bout  the  matter,  is,  of  course,  prob- 


,  that  the  prairie  farmers  are  Iiccom- i  ,,  ,  .....  , 

'  /r.  .•  J  „  ..  .  ‘  anada  Steamships,  m  its  annual 

(Continued  on  Page  Ih.)  ,  .  i  i 

. _  _  I  report  for  the  year  1028,  whicli 

niinPrT  TA  nnir  mfr  i  P'lblicatlon  in  a 

KIJIIIlF  I  III  Kh  lUI*  hi  I  I  little  over  a  month,  i.s  exipected  to 

i  show  earnings  at  a  now  peak  under 
HICTfT  I  fAF/^  I ‘^o  present  ri'gime.  tlii.s  in  the  light 

J/lullLLlllU  uIUvAlUw''  ‘bo  record  traffic  enjoyed  during 

j  the  period  both  in  passenger  and 

- - ; —  _  ,  'freight  departments.  learnings  on 

Reported  Reduction  in  Excise  i  the  common  for  1027  were  shown  at 
Duties  Will  Be  Reflected  i  against  $2.50  a  share 

.  p  •  [in  1026.  and,  even  allowing  for  fiir- 

in  learnings  .thi'r  a^iditions  to  the  company’s  fleet 

-  -  j  from  current  earnings  in  1028,  re- 

Strength  in  the  distillery  issues  suits  for  tlic  year  should  show  at 
has  been  credited  largely  to  rumors  least  $3..50  a  share  on  the  common. 


BUDGET  TO  BENEFIT! 


V/l  VtVIlUn  IHlLiLilJ  e.i  rnings  of  the  nickel  combine  may  ;  turned. 

_  have  to  be  seriously  revised,  states  i  - 

Negotiations  Between  Cosmos  ^  !  Simi 

F/dmiind  Davis,  chaii-m.an  of  , 

and  Hanulton  Cottons  Fanto  Consolidated  Investment  ■  / 

Are  Reported.  ■  Company,  which  is  interested  In  the 

-  I  Bvvana  M’Kubwa  Company,  said  in  i  -pi.p  , 


/x_  I  more  potent  with  members  from  the  I 

trererrea  issue  l  tvest.  Then,  again,  it  is  felt  by  many  j 


j.  (S  luinc  -  I  that  the  Government  should  have! 

Reports  that  Cosmos  Imperial  Ibis ‘'"ddres^"S7he  shareholders  ]n  i  So]i!Md’"in" Its^JnoS'  for  fhTnhit '  ^1'^  m!?rehen'’d"''' 1  ' 

Mills  will  show  earnings  around  $4  I  lx, ndon  that  the  Bwana  M’Kuhwa  .nonth.^  edvering  the  reSuL"  on  i  for  th^ 

'"'"7  :  Period  contains  some  featm-es  which  I  Lawrence  as  a  whoir  i 


])re.sei)t  prices  should  realize  a  liand- 
some  profit.  One  factor  that  has 


to  he  wide  of  the  mark.  While  earn-|tually  prove  to  Hie  the  largest  cop-  „  .  .  .  1 

ing.s  of  the  company  in  1028  did  show  i  per  producer  in  Northern  Rhodesia  ; '.uj’v,  'i„,nn  r>ii,h.ii/>M.  n  ^  ...  of  a  possilile  big  merger  of  tlu'  1  ad-  Sucli  a  showing,  taking  into  con.sld- 

marked  improvement,  when  the  an-  and  the  .\ort.hern  Rhodesia  copper  ,1,',  r,  ,  t  v,,.,,-  naneed  j  ^  ^  p  CL--..  I  ing  operators  in  the  indu-i!  .  but  ,  heii/lthy  halaace  sheet, 

will  probably  field  might,  in  course  of  time,  and  ..  j  n  rw  sbs  ,  t,,p  i-eal  rea.son  behind  the  move  j  ^voukl  give  promise  of  an  early  divi- 

erately  more  inrobahly  at  no  distant  d.ate,  prove  to  ‘  ‘  ‘“'e  on  tiie  KeCOTu  iiar/ll/IIJ’S  | report  from  Ottawa  ;  dend  on  the  common,  even  allowing 

after  proper  he  one  of  the  largest  known.  '  tho  v  „  I  'ir  _ -  *  |  to  The  Financial  Times  that  the  com- ,  for  the  additiona  .1  1  per  cent,  which 

aibstantial  in-  - - -  ;  7  „  "of,?."  |  Toronto  BurcHi,  Thr  Kinnnrini  Time.  ' budget  among  its  provisions  will  would  have  to  be  paid  on  the  pro¬ 
of  1027.  ,  «  f  ft  -  ,1!  !*•  '"!  Toronto.  ---  With  business  for  the  i  include  a  downward  revision  in  the  ferred. 

on  the  street  J.  S,  Mltchell  tO  period  at  anew  record  peak,  earn- !  heavy  exci.se  duty  on  spirits.  ;  There  are  indications  of  new  fi- 

L  merger  he-  >  F’rtt'n  ^hnYt*'  nc-sots  nf  wliicii  over  fio  no,-  cent  'im  Canadian  General  Electric  i  M  ith  Alcohol,  showing  $2.88  earn-  1  nancing  Ky  the  company  soon.which. 

l1  .Mills  and'  tham  sfi  i  O  O/lfltre  n-f>c‘s.  of  whuh  ovci  60  pei  cent  are  j^28  arc  expected  |  ed  after  generous  appropriations  last  j  it  is  understood,  may  take  the 

ch  an  amni-  - -  1  composed  01  cash,  investments,  and  to  be  well  in  excess  of  those  for  1!)27  ;  year;  Hiram  Walker-G.  &  W.  earn- '  form  of  an  offering  of  additional 

doubt,  prove  Busine.ss  of  ,1.  S.  .Mitchell  Co.  for  J'e‘'ei'''‘ibles,  arc  equivalent  to  o'’e''  when  the  equivalent  of  $8  a  share  ing  $5.22,  and  Distillers-Seagram  j  common  .stock.  If  this  is  to  be  done 
aiiizations,  as  102.8  w.as  sub.st initially  ahead  of  that  P*;'’  cent  .of  total  assets,  while  on  the  common  was  shown.  profits  reported  running  over  $3  a  on  a  satisfactory  b.asis,  it  i.s  figured 


arc  somewhat  iiniiiiie  for  a  eonipany 
which  lias  been  pinbliclj-  financed 


Reported  Reduction  in  Excise 
Duties  Will  Be  Reflected 
in  Earnings 


,  .  - .  ,  ...  •  iiiariici  nnpruv  emeiu,  wiicn  me  an- ,  ana  me  .xirmern  imoaesia  copper  ...j,,,!,,  .1,,, 

kept  Its  price  fail  !>  stationeiy  is  i/’ .  report  appcairs  it  will  probably  ]  field  might,  in  course  of  time,  and  '  i,-., «‘i  .'m  c,. 

],rire  which  is  too  high  loi  the  in  reveal  profits  of  moderately  more  inrobalily  at  no  distant  d.ate,  prove  to  ! _ _  7?..,  ‘ 


and  out  investor. 


Form  Coarse  Grain  Pool 

•  algary.  —  'I’he  important  an¬ 
nouncement,  is  now  inafle  at  the  of¬ 
fices  of  the  Alberta  Wheat  Pool  that 
the  directors  have  now  definitely  de¬ 
cided  to  proceed  with  tlie  formation 
of  a  coarse  grains  pool  and  that  this 
would  1)0  operative  for  the  1029 
(  ro]). 


reveal  profits  of  moderately  more  inrobalily  at  no  distant  d.ate,  prove  t( 
than  $2.00  per  share,  after  proper  he  one  of  the  largest  known. 

write  offs.  This  Is  a  substantial  in-  - - - 

crease  over  the  record  of  1027.  w  n  mjf,  L  II  a 

The  report  is  heard  on  the  street  J,  O.  D^ltCtiell  tO 
of  the  possibility  of  a  merger  he-;  ¥7 men  C7 

tween  Cosmos  Imperial  .Mills  and  j  CsUm  sp  /  U  sjnure 

Hamilton  Cottons.  Such  an  amal-  - - 

gaiuation  would.  110  doubt,  prove  Busine.ss  of  ,1.  S.  .Mitchell  Co.  foi 
hcneficia.l  to  both  organizations,  as  102.8  w.as  sub.st  a  ntial.ly  ahead  of  tha 
it  would  greatly  reduce  overhead  and  for  the  preceding  year  and  it  is  re 


Karniiigs  of  $4.40  a  share  on  the 
common  for  only  three-quarters  of 
the  year  give  a  good  indication  of 
the  profits  possibilities,  but  it  i.s  in 


C.  G.  E.  Will  Show 
Record  Earnings 


of  a  possilile  big  merger  of  tin' 
ing  operators  in  the  indiist!. 
the  real  rea.son  behind  tlie 


alent  of  $8  a  share  '  ing 


was  shown. 


working  cajiital  of  $080,08,  is  suffi-  The  directors  have  in 


profits  reported  running 


ker-G.  &  W.  earn-  |  form  of  an  offering  of  additional 
Distillers-Seagram  |  common  stock.  If  this  is  to  be  done 


on  a  satisfactory  b.asis,  it  i.s  figured 


past ,  share,  the  benefits  which  will  accrue  that  the  oammoii  stock  will  have  to 


broaden  the  scope  of  operations.  ported  that  earnings  on  the  common  |  ciently  large  to  retire  the  total  pre-  followed  a  policy  of  generous  .appro- 1  to  distillery  shareholders  in  the  i  be  carried  much  higher  and  also  be 


will  .appro.ximatc  $7  a  share  as  com- 
jiared  with  $5.30  for  the  year  1027. 

Retirement  of  tlic  preferred  stock;  BIT  IJiTEK.W’r.  I’TIMTIK.S.  |  bined  with  the  expected  higher 
:as  continued  during  the  year  and;  In  certain  power  circles  it  i.s  felt  I  e.a  rnings  for  la.st  year  may  indicate 
iicpes  arc  entertained  for  early  divi- j  that  Power  (  orp, nation  may  get  con-  interesting  developments  in  coiinec- 
i  doi.'.i  action  on  the  junior  issue.  .  trol  of  International  Utilities.  ticn  witli  the  common  shares. 


ferred  stoc’x  outstanding.  / 


The  Growing  Market  for 
Kraft  Paper  Products 


I  priations  before  dividends,  and  the  event  of  any  excise  reduction  are]  put  in  line  for  a  dividend  pajincnt 
j  resultant  strong  balance  sheet,  com-  obvious.  before  any  further  issue  is  made. 


Dryden  Paper  Company 
Limited  supplies  the 
rapidly  growing  territory 
of  Western  Canada  with 
Kraft  and  Building 
Papers. 

The  tough  durable  fibres 
of  this  class  of  paper  are 
finding  a  growing  use  for 
cement  and  plaster  bags, 
and  foodstuff  containers. 

At  the  present  rate,  earn¬ 
ings  will  have  doubled 
during  the  last  three 
years,  and  net  earnings 
for  the  current  year  should 
amount  to  approximately 
$450,000  against  bond 
interest  requirements  of 
$90,000. 


He  recommend  and  offer 

Dryden  Paper  Company  Limited 

6%  First  Mortgage  Bonds,  maturing  Feb.  1st,  1949 

Pfice  100  to  yield  6% 

NESBITT,  THOMSON  6?  COMPANY 


21s  St.  James  Street,  MONTREAL 

Toronto  Ottawa  Quebec  Hamilton  London.  Oat. 
Winnipeg  Saskatoon  Victoria  Vancouver 


Five  Attractive 
Municipal  Securities 


Below  are  offered  obligations  of  three  Canadian  municipalities, 
combining  security  of  principal  with  substantial  annual  returns: 


Security  Maturity  Price 

City  of  Vancouver  . 5  1958 . 102.36 . 4.85* 

City  of  Vancouver  . 5  1943 . 101,05 . 4.90* 

City  of  Vancouver  . 5  1938 . 100.00 . 5.00* 

County  of  Middlesex  . 5  . 1929-34......100.00 . S.OOt 

Township  of  Scarborough . 5  . 1929-58 . 100.00 . 5.00t 

*Deucmiiiation:  $1,000.  tDenominations:  $1,000,  $500  and  odd  amounts. 


Prices:  As  above. 


360  St.  James  Street 
Montreal 

Telephone:  Harbour  2131 


Wood,  Gundy  &  Company 

Limited 


Real  Estate 
Mortgage  Bonds 

Features  which  one  naturally 
considers  when  placing  money  in 
real  estate  mortgages  include: — 

Location  of  Property 
Earning  Power 
Margin  of  Value 
Quality  of  Ownership 
Interest  Return 
Facility  of  Collection 

Real  estate  first  mortgage  bonds  which 
we  now  offer  meet  the  requirements  of 
the  discriminating  investor.  All  of 
them  are  secured  by  properties  whose 
earning  power  has  been  demonstrated 
through  actual  operation. 

Offerings  will  be  submitted  upon 
request. 


Royal  Securities  Corporation 

Limited 

244  St.'James  Street,  Montreal 

HArbour  3121 


Offices: 

Montreal 

Toronto 

Halifax 

Saint  John 

QuAee 

Ottawa 

Winnipeg 

Vancouter 

Charlottetown 

Three  Rinri 

Hamilton 

Regina 

Edmonton 

Calgary 

Victoria 

.61.  John’s,  NJU. 
New  Yorh 
London,  Eng. 
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COLLECTIONS 

The  Bank  of  Montreal  with  its  Branches  in  all 
parts  of  Canada  and  with  correspondents 
throughout  the  commercial  world  gives 
prompt  and  economical  service  in 
making  collections. 


BANK  OF 
MONTREAL 

EstablisKed  i8i7 

Total  Assets  in  Excess  of  $870,000,000 


SUPREME  COURT 
WATER  DECISION 
IS  NOT  DEHNITE 

iwo  jiirgo  aisiriDuiing  companies  in 
C-.  ..  O  ",  e  Canada  for  handling  exclusively 

oituation^  as  Kegards  lughts  of  goods  manufactured  by  the  factory. 
Dominion  and  Provinces  The  managing  director  of  the  In- 

Much  as  it  Was  ternational  Vacuum  Power  has  sail- 

_  cd  for  Now  Yodk  for  the  purpose  of 

ST.  LAWRENCE  PROJECT  5,0“sulting  with  the  directors  of  the 

_  Canadian  company,  so  that  inanu- 

Indlc.U._TI,«  Potat. 


very  cheap.  It  would  appear  that  1 
this  factory  will  be  In  a  position  to  | 
handle  the  business  of  the  South  | 
American  countries  as  well  as  other  | 
parts  of  the  world.  i 

The  International  Vacuum  Power's  | 
representative  in  thinada  has  already  | 
entered  into  an  arrangement  with  i 
two  largo  distributing  companies  in  1 
Canada  for  handling  c.xclnslvc]y 
goods  manufactured  by  the  factory.  ] 
The  managing  director  of  the  In- ; 
ternational  Vacuum  Power  has  sail-  ' 
cd  for  Now  Yodk  for  the  purpose  of ! 
consulting  with  the  directors  of  the. 
Canadian  company,  so  that  inanu- I 


POWER  HOLDINGS 
BIG  FACTOR  IN 
ABITIBI  FUTURE 

Company  Has  500,000  H.P. 
Undeveloped  in  Addition 
to  Existing  Production  , 

MAY  ENTER  HYDRO  HELD. ! 


.  ,,  - - ci.ow  I  .....  w.  I  Apart  from  its  tremendous  pulp 

Subnutted  iVill  Have  to  Be  i  consolidating  arrangements  with  re- j  nnd  jiaper  undortaklngr,  Abltlbi ; 
More  Definite  to  Bring  Sat-'K‘''rd  to  the  formation  of  comp<anies  Power  &  Paper  Company  holds  a 
AncArAvc  i  *^0  United  States  for  dealing  with  unique  position  in  the  Industry,  from 

srrtctory  /answers  South  American  territory.  the  fact  that  its  power  resources  are 


Letters  of*  Credit 


Jm 


isfactory  Answers 


d‘) 


^TEMtNO  TOWetk 


Safe  Deposit 
Vaults 

MODMUI  •  COnVfRIEnT 

You  will  find  our  safe  deposit  vaults 
the  last  word  in  safety  and  conven¬ 
ience.  Units  may  be  retained  at  year¬ 
ly  rentals  as  low  as  ^3.00. 

Wc  invite  you  to  drop  in  and  in¬ 
spect  this  Branch  of  our  complete 
■Trust  Company  Service. 


Otfntrn  Diircn**  The  Finnnolxil  Tlinev  [ 

Ottawa.  —  The  answers  given  by  i 
:  the  Supreme  Court  to  the  refcrence-s  ' 
j  submitted  several  months  .ago  by  the  j 
'  federal  government  regarding  tlie  j 
respective  ri.ghts  of  the  Dominion  j 
.and  tlie  provinces  in  navigable  riv-  i 
ers  and  in  water  power  resulting ; 
from  navigation  works  con.structerl 
therein  leave  tlie  issue  very  much  ! 
where  it  has  been.  The  submission  i 
to  the  court  has  failed  of  its  p.iiir-  j 
pose — unless,  as  .some  people  sug- 
gest,  the  purpo.se  of  tlie  federal  gov- 1 
ernment  was  to  leave  the  issue,  as  ; 
it  iiffects  the  St.  Law^rcnce  deep ; 
waterway  iprojeet,  tied  up  indefinite-  | 
ly.  It  w.as  indicated  when  tJie  court  , 
was  hearing  .argument  on  the  refer- 1 


POWER  PRODUCTION 
IN  CANADA  SHOWS 
BIG  mRLY  GAIN 

Increase  of  136  Per  Cent.  Indi¬ 
cated  During  Past  6 
Years 

11  p.c.  lasF year 


the  fact  that  its  power  resources  are 
considerably  In  e.vcess  of  the  re¬ 
quirements  of  its  own  plants.  At 
present  the  amount  of  power  being ! 
developed  is  200,000  horsepower.  In  j 
addition,  undeveloped  power  on  the  , 
Abitihi  River  controlled  by  the  com- j  ' 
pany  amounts  to  500,000  horse-  j 
power.  [ 

Witli  tiie  current  expansion  that: 
is  takin.g  place  throughout  the  coun-| 
try  in  the  demand  for  electrical  cn-  i 
orgy,  it  is  figured  by  many  interests  j 
that  .\I)itil)i  will  eventually  take  the  I 
necessary  steps  to  have  tills  power  j 
reserve  developed,  and  thus  obtain 
an  additional  source  of  revenue,  out- 1 
side  of  earning.s  from  its  paper  mills. ! 


Our  Montreal  Branch 


for  personal  expenses  or  for 
making  foreign  purchases  are 
issued  at  any  Branch  of  this 
Bank.  They  offer  a  safe  and  con* 
venient  method  of  carrying  funds 
when  travelling  abroad. 


THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 
Capital  Reserves 

$10,000,000  $20,000,000 

Total  Assets  over  $265,000,000 


IG^I 


STERLING  TRUST 

II  CORPORATION 


ly.  It  w.as  indicated  when  tJie  court  ,  _  In  the  present  disturbed  condition  of ! 

jWas  hearing  .argument  on  the  refer- 1  lively  buying  intcre.st  that  has  the  newsprint  market;  the  possiblli- ; 

!  ence  I.a.«t  autumn  that  some  of  the  '  hppfj  xU. splayed  jiT  Canadian  power  tics  suggested  by  this  valuable  asset, 
j  principal  questions  submitted  were  ;  ^pijity  shares  in  the  reecnt  p.a.st  and  .arc  a  factor  in  the  company’s  seen-, 
Of  such  a  vague  character  as  not  to  ;  fjjp  liianner  In  which  a.h’ancing  ritlcs  maintaining  a  comparatively 

permit  of  definite  answers,  and  the  j  prices  h.avc  been  followed  up.  Is  at-  steady  level,  even  after  passing  of 

I  court  hits  declined  to  answer  them.  |  tiTbutablo  to  the  readiness  with  the  dividend  on  the  common  stock. 

It  has  been  the  intention  of  both  j  -which,  in  spite  of  very  rapid  in-  This  is  particularly  the  case  in  ■ 

I  the  Dominion  and  the  provinces  to ^rc.a.ses  in  generation  of  power,  the  New  York,  where  the  stock  Is  listed. 

I  have  the  inatter  taken  to  the  Trivy  ;  leading  utilities  have  found  a  market  In  fact.  Wall  Street  has  for  some; 

I  tounou  whichever  way  the  opinion  |  fp,r  iheir  output  promptly-  In  the  time  past  looked  upon  Abltlbi  as  be-, 
‘Of  the  upreme  f  ourt  went,  but  the  active  indusfria!  provinces  of  ing  in  the  category  of  a  power  com- 

i  decision  h.ondcd  down  contains  little  i  liomlnion,  coal  is  a  minor  factor  pany,  and  has  always  based  Its  In- 
trom  ''hit'h  an  apf^al  could  be  tak-  industry  and  electiricify  is,  gener- !  tcrest  in  tlic  stock  to  a  great  extent 

f”'  Hu  *  i -“peaking,  a  clieapcr  and  more  ^  from  this  standpoint,  as  well  as  that 

:  ing  the  issim  fin.ally  decided  by  the  efficient  .substitute.  i  of  the  company’s  earnings  from 

supreme  tribunal  of  the  Empire.  Hyiro-olectrie  power  developed  in '  newsprint. 

,  seems  to  be  prccliKled  for  the  pres-  \  P _ _ _  I  - 

lent.  .\  new  reference  would  have  -hr,..  „  ....  ....a  m  i. 

,fo  be  made  in  more  definite  terms  p.o,,  OIITPIIT  IN 

ISDt%::ZTlUaHlr^^  tribute  nae.  Of  the  total  of  the  conn- iHIUKU  UUlrUl  IW  ,| 


iMfJOROHTO 


Regina 


ito  be  made  in  more  definite  terms  p.o,,  ATITnilT  TM 

! z  i  ‘'•'v  uu  iru  i  in  , 

’  procuVo'd^^^^^^  ans^'wers'*'  ITAI  Y  INrRFASFSi 

procure  f'  f  !  over  1 P27  and  ft2%  over  192:!.  As  an  '  lltiLl  llll/l\LAlJLl J ’ 

I  ASniit  -.11  hv  the  Indication  of  the  recent  growth  in  ‘  - 

■  Supreme 'court  Is  that  the  title  '  of ^^9‘’’s^nro"dnctio^n  Energy  For  II  ; 

'  1,1”  r.is;  i  i  d» arin«; :  Mont^ «( iszs  wa,  up  ; 


procure  definite,  .answers. 

Indefinite  Billing. 

!  About  all  that  is  decided  by  the 


over  1927  and  92%  over  192:!.  As  an 
Indication  of  the  recent  growth  in 


Best  Labour  Conditions  on 
Continent 


hie  rivers  is  subordinate  to  the  pub-.  „  _  »  .u  r  moo  .i  i -i  tc  u  ' 

’  lie  right  of  navigation  .md  that  the  ; '  ^  m  hL  .  n  '•  :  I 

provinces  have  the  ri.ght  to  develoip  ,  V  i  - T 

I  power  in  their  own  rivers  provided  ■  Production  of  electrical  energy  In; 

'they  do  not  prejudice  the  interest  of  i  It.aly  during  ihe  first  eleven  months 

I  navigation.  The  court  declares  it  is  .  .  nf  1928  was  7,371.1  million  kilowatt 

impossible  to  answer  categorically  i)-j,000,000  kilowatt  hours  P^*'  hours.  “This  total  production  of, 

the  questions  as  to  whether  the  Do- !  ...  .  .u  .  j-  Italian  generating  plants,”  reports 

minion  has  authority  to  occupy  part!  L'ui’tPP  the  p.ast  month  Ic.ading '  International  Power  Securities 
of  a  navagibalc  river  .and  use  the  '  h.avc  advanced  as  *ol- j  "shows  an  Increment, 

water  or  change  the  course  of  tho:'^®^®*  .  ,  „  ^  j  jin  compari.son  with  the  energy  pro¬ 

flow  without  the  con.se.nt  of  the  pro- ' ^rontroal  Power  .  ins  "'  mi,.'  '  r.i..’ . duccd  from  January  1,  1927  to  No- 
vine.es  and  with  or  without  compen- ,  Quebec  Power  .  .  ai  i>.v  '  i  '  jvember  30,  1927  equal  to  11.75  per- 


11.75  P.C. 


Production  of  electrical  energy  In ; 


Industrial  Department 

Soplhern  Canada  Power 
Company,  Limited 
330  Coristinc  Bldg.  Montreal 


from  labour  troiiblr*  nrr  InRUrrd  those 
industries  who  locate  tbeir  mnnufarturtaa 
litants  In  the  Mastern  Townships  of  One- 
bcc. 

rnczcclled  transportation  facilities.  Ample 
and  reliable  power,  low  taxation. 


Full  information  regardint  lobar  costs,  sites,  etc. 
gladly  sent  on  request. 


OUR  SERVICE 

The  Bank  was  established  in  1875,  and 
during  a  period  of  more  tliaii  fifty  years 
Branches  have  been  established  fnim 
time  to  time  at  carefully  chosen  points. 
The  service  at  all  Branches  is  local 
and  personal,  hut  it  is  also  world-wide 
in  scope.  A  moderate-sized  Bank — not 
too  machine-like — with  a  friendly  inter- 
est  in  its  clients. 

IMPERPALBANK 

OF CANADA 

HEAD  OFFICE  -  •  TORONTO 

100  Branches  In  Dominion  of  Canada. 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


.satinn  to  the  province.s.  Conditions  .  P<>w-cr  Corp.  . 

controlling  the  exercise  of  Domin- ' 

ion  legislative  powers  would  depend  s.  o.  Power 


71  me  pro-  .vrontreal  Power 
it  compen-  ,  Quebec  Power 
Conditions  .  P<>w-er  Corp.  .  . 
nf  rv.min.  I  .^la  Win  I  gall  .  . 


Peb.  I.  .Vriv. 
11 -If-  r,<- 


i  in  compari.son  with  the  energy  pro- 
r.'-  iduced  from  January  1,  1927  to  No- 
jjJivember  30,  1927  equal  to  11.75  per- 


HEAD  OFFICE  AA’D  WORKS: 

Lachine  Locks,  P.Q. 
r.  0.  Address,  Montreal,  F.Q. 


BRANCH  OFFICE  AND  WOKKSi 
Toronto,  Ottawa, 
and  Winnipeg. 


In  the  Southern  Canada  Power 
Industrial  Area 


Dominion  Distillers 

LIMITED 

DISTILLERS,  BLEHDERS 
BOTTLERS  IH  BOTsiD 


'  ion  legislative  powers  would  depend  s’  o.  Power  .  . 
'upon  the  nature  of  its  navigation  i  Dominion  I’ower 

i  purposes,  upon  the  means  of  accom-  — IHoia  b 

I  plishing  them,  and  on  the  nature  of  _ _ 

the  power  called  into  play.  It  is  im- ' 

I  possible,  says  the  court,  to  ascertain  D  TI  T/ 
[  the  respective  lyjwers  and  rights  of  D* v*  JuililjA 
,  the  Dominion  and  the  provinces  in  riukiuatav  ^ 
i  relation  to  water  powers  made  avail-  Cplf  |y|| 

I  able  by  navigation  works  without  a!  iJTIjlll/  u 
precise  statement  showing  the  char- ;  /v»i  ivvii 
I  acter  of  the  works  and  the  legisla- 1  flM  l|||  1 
I  tive  authority  under  which  they :  l/lj 

I  were  to  be  construioted.  _ 

I  St.  Lawrence  Project. 

Regarding  the  question  of  whether  ‘  rrojecie 

the  Dominion  has  an  exclusive  pro- 1  and  Additaoi 
prietary  interest  in  water  powers  ,  5, 

created  In  boundary  waters  by  works  I  _ 

authorized  by  parliament  for  the  arc  MPRP 
purpose  of  carrying  out  a  treaty  AKfc  MIlKt 
with  a  foreign  country,  as  would  be :  - 


ivwrr  i.orp.  .  .  .  I'u  i  i  i  ■_>  J  ppnt" 

Shawinigan  ....  8a  00*1  J ;  urni.  ...  .  .i  . 

H.  r.  Povvrr  .  .  .  nr.'j  .77'*  ::  I  During  November  the  production  of , 
8.  o.  Powf-r  .  .  .aisn  '  b.vsT  7.1  Italian  iplants  showed  an  increase  I 
Dominion  Power  .  S3',j  8!'i  1  November  1927  of  18.89  per  i 

a— Old.  b— New.  j  cent.  I 

-  I  Analysis  of  the  increases  in  the 

n  n  n  r/l'rni/l  TA  ^  production  of  electricity  by  Italian 
K  I  pl  1*1  I  nil  III  plants  during  November  1928  shows 

UaV*  lililivlltlv  IV  that  It  was  distributed  in  various 

SPEND  $8,250,000  I 

ON  DEVELOPMENT!  rS  sij 

-  ^  I  Italy  is  significant  in  that  it  indie- : 

Plant  Projected  on  Stave  River  1  ates  a  strong  revival  in  widely  dl-  i 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  IVinuipcg,  Regina, 
Edmonton,  Tnneouver. 


and  Addition  to  Bridge  River 
Scheme 

ARE  MERELY  STARTING 


'  versified  industries. 


the  case  in  connection  with  the  pro-  Vancouver. — Probably  few  greater  ]  run  D.U.  ruTTLn.i 

posed  deep  waterway,  the  court  demonstrations  of  faith  in  the  future  I 

says  that  the  answer  would  depend! of  British  Columbia  have  been  made  r^'  r-  ’i  mi  D 

on  the  terms  of  the  treaty  and  on  than  that  which  recently  resulted  in  :  New  City  Council  IVlay  Keverse 
the  respective  rights  of  the  Do.min-:the  announcement  by  W.  G.  Murrin, '  Decision  of  Former  ! 

ion  and  the  provinces  in  relation  to  president  of  the  British  Columbia  Administration  ' 

the  waters  affected.  In  the  absence  Pllectric  Railwav  Co.,  of  the  imme-  j  -cvuin 

of  information  as  to  such  facts,  it  is  diate  expenditure  of  $8,250,000  on  _  _ _ _  -rimM 

impracticable,  says  the  oourt,  to  give  power  projects  In  this  province.  K^rnU^nT-^PosTmlmv^ 

anjntelligible  answer  to  the  ques-  The  statement  indicated  that  the  ;  ,J;7i7yP-^p/ro,ch  the  Brlth*  Co-; 

The  ludgment  does  not  deny  the  !  e°^tr1c^  power  plant  the  Stave  iS^pa'JLf  company”’ Erttlsh  i 

right  of  the  Dominion  to  enter  into  a  ^nivpr  at  Buskin  and  hasten  forward  ^ner  lt-s  parent  company,  »  i  .n 
troatv  xvith  fho  Pnitort  statps  f,7r  im  tuver  at  uiisKin,  ano  uasien  lorwaro  Columbia  Power  Corporation  —  with! 
treaty  with  the  Lnitod  States  for  ini-  stage  of  the  development  at  Bridge  niirnose  of  disnoslng  of  the  cltv’s  I 

provement  of  navigation  on  the  St.  lRi„»“wbi’ph  nrovimisiv  hart  Hppo  tp-  purpose  or  opposing  or  me  cuys  | 

Lawrence  but  ownershin  of  the  '  River  which  previously  had  been  re-  pjant  to  the  public  utility, 

Lawrinte.  imi  owner.sriip  or  me  hui  g.jrded  by  the  company  s  engineers  comnanv  Is  raised  bv  the’  result  of! 
plus  water  power  resulting  from  '  „  m^ttpr  of  the  some-  "y  resuu  01, 

works  for  such  i^aiprovement  re- ^tant  future  This  has  been  ThTelfcUo^s^wm^^^^^^ 
tr"  ^^mre^fs'^wlZg  to'^s  lrt  interpreted  as  a  clear  indication  of  on  the  lssSe“ywhetLe^^^^ 
over  ^gairand  attemot  to  submit  the  new  board  of  dlrec-  former  city  council  has  done  the 

qiiestioL  of  a  kirvi  ttat  couW  be  tors  which  took  over  when  the  reins  rj^ght  thing  in  rejecting  the  bid  of 
answered.,  about  the  only  course  financial  control  passed  from  the  power  company  and  several  other 
open  to  it  would  seem  to  bo  that  of  Romlon  to  .Montreal.  private  companies  offering:  to  pur- 

attempting  to  have  a  settlement  ar-  j  ^Inrrln  said:  The  change  m  chase  the  Kamloops  plants  and  light- 


KAMLOOPS  PLANT 
FOR  B.C.  POWER 


New  City  Council  May  Reverse 
Decision  of  Former  ! 
Administration 


j  Registered  Brands: — 

5  ROYAL  GEORGE  LIQUEUR  OLD  ELK  WHISKEY 
■T  OLD  DURHAM  WHISKEY  OLD  PEPPER  WHISKEY 
t  ROYAL  ARMS  GIN 


I  xecutiie  Office-  MONTREAL  r’istilUry  ^  Ware'l'Yui ; 

120  St.  James  Street  CANADA  Lachine  Canal  Bu.a 


J.  S.  MITCHELL  &  CO. 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILI..S  .vr 

Montreal,  Brantford,  Keew-atin  Portailc  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20,000  BARRELS 

President  and  Mattaging  Director  Vice-President  and  Central  Manager 

FRANK  S.  MEIGlIfc.N,  C.M.O.  WM.  W.  HUTCHISON 

Directors 

R.  M.  B.tLLANTYNK  1  A\CR):I)K  BIRNVKNU  N.  .1.  BRKEN 

HON.  SIR.  LOMKR  GOLTN,  K.C.M.C.  .lOHN  W.  HOBBS  AB.NKR  KINGMAN 
HUGH  MACKAV,  K.C.  WAU  I  KR  MOLSON  LSAAC  PITBLADO,  K.C. 

R.  W.  REFORO  RT.  HON.  LORO  SIIAUGHNESSY.  K.C.  PAUL  F.  SISE 
Secretary  Treasurer  Asst.  Treasurer 

M.  H.  HUTCHLSON  .  T.  F.  McN.XLLV  A.  C.  McMILLAN 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 


ii  Established  1876 


LIMITED 


Mill,  Railway,  Mining  Contractors, 
Hardware,  Explosive  Supplies 
and  Electrical  Equipment 


rived  at  -by  the  method  of  mutual  P'aPs  fs  an  evidence  of  the  con-  ing  services  for  .$4.50,000. 
agreement.  This  method  has  been  !  f*<f6nce  these  directors  have  in  the  Three  candidates  who  critiedzed 
sugeested  at  other  times.  i  progress  of  British  Columbia.  I  be-  the  action  of  the  old  council  and  w  ho  j 

The  federal  government  should  not  I'icve  that  we  are  merely  starting  on  went  on  record  in  favor  of  selling  to  | 
bo  distressed  at  the  failure  of  the  I  our  industrial  expansion  and  that  the  railway  company  were  elected.: 

Supreme  Court  to  facilitate  action  i  our  abundant  power  and  the  low  A  fourth  member  of  the  council  is  | 

looking  to  the  initiation  of  the  wa-  rates  we  offer  will  attract  industries  known  to  be  in  favor  of  a  sale  on] 

terway  sehenio.  as  it  will  not  be  pre-  <0  increasing  numbers.  Not  only  the  ba.sls  proposed.  I 

pared  to  icvive  negotiations  with  the  that,  but  It  is  to  be  expected  that - -  j 

United  .States  in  the  matter  while  the  financial  interests  that  arc  as-  The  Financial  Times  reaehes  aj 
i.haf  country  continues  to  threaten  sociatod  with  our  eastern  directors  class  of  people  who  are  interested ; ' 
further  disabilities  on  Canadian  ag-jwill  do  everything  po.ssible  to  assist  imkI  able  to  buy  investment  securi- 
riculturo  by  higher  tariffs.  I  in  the  development  of  this  district.”’  ties. 


you  require  in  the  radiator  of  your 
tractor,  to  keep  it 

from  freezing. 

'  I  Sold  at  all  leading  garages,  service 

and  filling  stations. 

CANADIAN  INDUSTRIAL  ALCOHOL  CO., 

LIMITED 

Distributing  Warehouses 
Montreal,  Toronto,  Winnipeg,  Vancouver 


The  Finaneial  Times  reaehes 


SHERBROOKE 


OUE. 


Canadian  National  Railways 

Department  of  Natural  Kesources 

Will'll.  UK  fur  rpliubir,  up-to-date  Inforauitlon  on  Cunadn’fl  na¬ 
tural  rebOurccK. 

^  Our  Iilghly  developed  eliannclK  of  InformiiHon  reiide-  the  lle- 
partment  of  \uturul  IteKoureeK  partleularjy  we|l-f|iiallfled  to  per- 
,  form  thlK  free  service  to  tbo.se  interf.Ktt'l  in  minium,  forcHt  and 
i  waterpower  rcMourcca,  etc. 

I'RICE-GKEE.N,  Commissioner 

C.  N.  It.  General  OfflceK,  360  McGill  Street, 

‘  .VIO.V'ritK.AL,  1*.U. 

OfflccK  att 

.MOW  VOHK,  WT.V.MI'KtJ,  KD.VIOATO.X,  YA.\tOl\KIt. 


CANADIAN  CONTROL, 
,  ENGUSH  company; 

International  Vacuum  Power 
Sells  Canadian  Rights  to  I 
New  Interests  ! 


Growth  of  Electric  Light  &  Power 

ny  PRKSTOX  S.  ARK W'HIGIIT, 

President,  .National  laei.lrie  Llalit  As.soeIntlon. 


nOlLB  HAVE  HONEY  GKABEI). 

Winiiipe.g.  —  A  re.solution  that  all 
honey  offered  for  public  sale  be 
.graded  by  the  Dominion  Government 
wa^  passed  unanimously  at  the  an¬ 


nual  meeting  of  the  .Manitoba  Bee¬ 
keepers’  As.sociation  here.  The  re¬ 
solution  will  be  forwarded  to  bee¬ 
keepers'  associations  in  all  parts  of 
Canada. 


Spcrlril  to  Tli<»  Flnnnclnl  Times 
lly  r.  KIMTII  MORRIS. 

I.ondoii,  lOng.  —  The  International 
Vacuum  I’ower,  with  headquarters 
in  I/mdon,  ling.,  i.s  .selling  its  Can¬ 
adian  rights  for  a  large  sum  in  cash, 
and  Ihe  International  Vacuum  Power 
will  also  hold  a  share  Interest  in  a 
company  to  be  formed  in  Canada. 

The  capital  of  this  Canadian  com¬ 
pany  will  be  $1,000,000,  in  40,000 
.seven  per  cent  preference  shares  of 
$25  each,  redeemable  in  two  years, 
or  at  any  time  thereafter  at  $27.50, 
[and  40,000  shares  of  common  stock 
of  no  par  value.  It  is  hoped  at  a 
later  stage  to  obtain  a  portion  of  the 
preference  shares  for  the  London 
market  and  to  give  the  British  sharc- 
;  holders  of  the  International  Vacuum 
Power  an  opportunnity  of  acquiring 
j  a  portion  of  such  shares  should  they 
>  so  wish. 

A  factory  has  been  secured  in  the 
cllv  of  Diindas,  Ontario,  with  a  floor 
I  space  of  94,000  squar  feet  and  with 
4*4  acres  of  land.  Labour  is  descrll)- 
led  as  plentiful  and  electrical  power 


I  Continued  expansion  of  facilities 
[by  the  electric  light  and  power  in¬ 
dustry  and  a  grriator  diffusion  of  its 
service  to  a.ll  cliusses  of  consumers 
were  features  of  public  utility  opera¬ 
tion  in  1928.  The  production  of  eloc- 
trieity  by  all  agencies  which  contri¬ 
bute  to  the  public  supply,  according 
to  Ihe  preliminary  estimate  of  the 
United  States  Geological  .Survey  was 
'  aipproximately  8S,0t»0,0i)O,00o  kilo- 
'  watt-liours,  in  addition  to  whieh  an- 
i  other  l,6OO,000,i)iHt  kilowatt-hours 
I  were  imported  from  Canada.  'I'liis 
!  total  available  supply  was  as  mucli 
,  as  tlie  production  of  all  the  rest  of 
'  tlie  world.  Diirin.g  the  jiast  seven 
years,  the  industry  has  added  more 
!  than  13,509.000  kilowatts  to  general- 
I  ing  cai»acity:  it  lias  constructed 
I  nearly  .50,0(i0  miles  of  hi.gh  voltage 
!  transmission  lines;  doubled  the  out- 
I  put  of  its  energy  and  incrra.sed  Ine 
•  iiumhtu  of  its  customers  by  more 
than  10, 000, (too. 

Approximately  1.400,000  new  eon- 
consumers  were  aridded  during  lfi28. 
making  a  toral  of  23,000,000  now 
served  by  this  industry.  Of  these. 
I  nearly  19,000,000  arc  liouschold 
I  users,  indicating  the  rapid  increase 
'  in  the  diffusion  of  electric  service 


.of  the  nation.  Twenty-five  years 
I  ago,  tihe  total  number  of  all  consum- 
I  <‘rs  was  050,000.  Klectric  service  baa 
:  now  liccn  extended  to  every  city 
[  with  a  (population  of  5,000  and  over; 

'  to  !)7  per  cent,  of  all  communities 
I  with  populations  between  1,000  and 
j  5.000;  to  50  pr  cent,  of  all  conimun- 
:  ities  between  250  and  1,000;  and  to 
;  more  than  25  per  cent,  of  all  ham- 
1  lets,  of  los.s  thiui  250  population. 

,  Carms  connected  with  the  electric 
'  power  lines  in  the  last  three  years 
have  increased  by  over  125,000,  mak- 
!  ing  a  total  of  nearly  350,000  farms 
;  now  enjoying  electric  service.  The 
i  increasing  activity  of  the  light  and 
;  power  companies  in  (promoting  the 
;  furiiier  expansion  of  this  service  is 
'  indicated  liy  the  fact  that  more  than 
I  400  men  are  now  devoting  their  en- 
;  tire  attention  to  the  extension  of 
j  (I'ect ricity  to  tlie  farms  of  the  na- 
'lion.  In  addition  to  this,  a  com- 
I  in'elieii.sive  jirogram  of  co-mperation 
willi  farm  agencies,  agrieiiltur- 
I  111  colleges,  and  the  United  Stateis 
I  Department  of  Agriimltiirc  has  Ircen 
ifurtlier  enlargeii  during  Ihe  year. 

I  in  mining  and  maniifacure.  elec¬ 
tricity  has  become  the  isjwcr  111c- 
(iiiim  of  the  nation. 


Why  Guess? 

To  guess  at  property  values, 
capital  and  operating  charges 
is  to  prejudice  the  truth  of 
balance  sheets  and  earning 
statements.  A  Canadian 
Appraisal  will  enable  you  to 
substitute  for  guesses  accu¬ 
racy  that  can  be  proved. 
Nothing  less  careful  or 
thorough  will  suffice. 

Canadian  Appraisal 
Company 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  8,  1929. 


Government 
r  lunicipal 
end 

Corporation 

Securities 


Real  Estati 
Fir.anciii2 


TAX  REDUCTIONS  MOVE  EXPECTED 
ARE  LOOKED  FOR  TO  RECAPITAUZE 
IN  THE  BUDGET  NATIONAL  LINES 

Sales  Tax  Likely  to  Be  Cut  From  ^ir  Henry  Thornton  Seeks  Op- 
Three  to  Two  Per  porhinity  to  Make  Better 

Cent.  Showing 


LOWER  LIQUOR  LEVIES  OPPOSITION  TO  BE  STRONG 


SCARBORO  ISSUE  Bora  Broker  nou,  jAX  REDUCTIONS  MOVE  EXPECTEI 
FEATURE  OF  THE 
BOND  MARKETS 

Good  Reception  of  Municipal  I 
Issue  to  Yield  5  Per 

I  Cent. 

1  .  . 

I  BOND  SUPPLY  SCANTY 

There  Would  Undoubtedly  Be  a 
Much  More  Active  Market 
Were  it  Not  For  Tightness  of 
Call  Money 

Tornnto  nurniii  T'lif*  Flnnnrlnl  llm^- 

I  Toronto.  —  Duiins:  the  past  wfcU 
in  flio  fanadian  .novornnient  and  I 
municipal  bond  niaikct.  the  mo.-t  in- 
lorcstinR  issue  was  llic  sale  1)>  its 

1  Townslii|)  of  Scarboro  of  ytjOn.OiU).  ■■■■  -  -  -i  .  .  sianip  tax  on  cne<(ucs  anu  money  <-i  iiiin;iii.  lun.im  mm  n.nm.  . 

rt'/c  bonds,  maturing  ill  tliii'ly  ciiu.il  .  orders  likely  will  be  dropped  jilto-  brouRbt  the  system  to  its 

1  annual  instalments  of  principal  and  '  •  Kie-.loiRm.  who  since  191.  ba.s  aether.  ^  ;  condition,  be  is  anxious,  it  is 

!  Interest.  The  bonds  were  disposed  '  *’'‘*'*  Mcc-presidciit  of  the  I  nit-  ,,  „ot  be  surprising  if  :\Ir.  '  fd.  to  be  Riven  opportunit..  t 

■  of  by  the  township  at  97.26  and  in-  ' <-<'•>'"  Omiwci^.  Limited,  and  who  ,o  increase  his  popii- ,  a  mote  substantial  showing 

Merest,  wliicli  rcpre.scnts  a  cost  basis  ’-s  t  st.ibli.hm^  .in  iiivestm''nt  and  by  cuttinR  off  or  considerably  the  tciin  of  his  new  contrir:. 


I  Otfn^fi  fitirvnti  The  I'lnniif  itil  'riiiir* 

Ott-awn.—  TllP  S-s.*=;ion  is  rxprotrd  '  niirmii  The  rinanvtal  Timrp 

to  produce  some  considerable  re-  Ottawa.  --  KcRardlesa  of  whether 
duetion.s  in  rates  of  taxation.  The  '  or  not  the  mattcT  is  touched  on  in 
salc.s  Uix  probably  will  be  reduced  i  the  Speech  from  the  Throne,  the  be-  • 

•  from  three  per  cent  to  two  jicr  cent  'i<*t  is  IncreasiUR  that  the  Rovern- 
land  the  income  tax  will  be  turther  '  incut  may  make  .some  move  this  .scs- 
modified.  perhaps  in  a  manner  to  Pion  toward  briiiRiiiR  about  the  re-  . 
remove  the  duplication  of  tlie  tax  on  i  capitalization  of  the  Canadian  Na- 
income  from  tlie  dividend.s  of  ineor-  tional.  It  is  understood  t'lat  :-.ir 
porated  companies.  The  two  cent  Henry  Thornton  is  urRiiiR  the  roi- 
— — — — — —  stamp  tax  on  eheuucs  and  money  ernhient  toward  this  course.  IlaviiiR 

orders  likely  will  be  dropped  alto-  broiiRlit  the  system  to  its  present 

1  .  U  ( c-.Ionc:'.  who  since  1917  ha.s  fjpthcr.  J  condition,  he  is  anxious,  it  is  report- 

b(  cn  fiist  \ icc-pre.sidcnt  of  thernit-  j,  „f,t  be  surprising  if  ^Ir.  '  f’*'  Riven  opportunit..  to  make 

(d  t.i.uii  (tiowci^.  Limited,  and  who  i;,,),),  sought  to  increase  his  popii- i  «  more  substantial  showing  during 


RENE-T.LECLERC 

lnc.rpwaj«d 

Mentraal:-  2M  St.  Jamas  St.  W. 
Cutback-  71  St.  Patar  St. 


of  i).2Vr.  They  are  licing  offered  fm.iix  i.il  bii.  ine.  s  in  W  estern  (  anada  podiicing  ,tlie  heavy  imposts  on  tea.  i  .Several  years  have  elaiiscd  since 
'to  the  public  at  1(10  and  interest*lo  imdii  tlie  n.um.  of  (.  Itieo-.lones  *  amountinR  to  seven  cents  a  pound  Cnited  iSiates  experts  were  appoiiit- 

i  yield  !)’/,,  and  the  reception  of  this  i-'mitcd .  p,.,  jp;,  ppHts  on  for- 1  cl  to  i;.vestigate  and  rcpori.  upon 

I  issue  has  been  good.  '  eign  teas.  i  the  involved  condition  of  the  sys- 

The  City  of  yuebcc  has  adveruscu  OltdiDIMF'  '  growiiiR  distillery  industry  in  item’s  capitalization.  This  investig- 

for  tenders  for  the  purcliasc  of  $L-  Vll'l'ljlslllU  t'anada  will  bo  interested  in  the  pos-  ation  was  authorized  when  Itt.  Hon. 


Quebec  Telephone  & 
Power  Corporation 

^irries  V*’  siliares 
I’rirr  |irr  sliiire 
i-ai  ryinR  a  Itoiiiis  of  ■’It''  shares. 

Send  for  circular  with  map. 

1:  ROBINSON 

Investment  Hankers 
tio  Sr.  .1  STUKKT.  MO>TnKAI, 


I.\  <;U.\RANTBEt) 

I'  lllST  MOKTt:.\GE 
HOND 

Border  Cities 
Company,  Ltd. 


i  issue  has  been  good. 

'I'he  City  of  yuebcc  has  adveruscu 
for  tenders  for  the  purcliase  of  $L- 
199.0t)0.  20  years  lionds.  maturin.g 
l'’ebruary  1st.  19.59.  repayable  as  to 
I  principal  and  interest  in  .Montreal. 
'  Toronto  or  New  York.  Alternative 
bids  are  asked  for  on  this  issue  on 
the  basis  of  the  lionds  bearing  4VzVc 
'or  5%.  Tlie  Province  will  have  the 
'  opportunity  of  deciding  the  rate  on 
'  which  the  bonds  will  bear  after  ten¬ 
ders  are  in  and  the  price  made 
!  know  n.  The  I’rovincc  also  desires 


BY  LUMBER  MILL 

Regina  Banking  House  Under¬ 
writes  Preferred  Issue  of 
Cushing  Mills,  Ltd. 


The  Flnnnclnl  Time. 


eign  teas.  i  the  involved  condition  of  the  sys- 

j  The  grow  ing  distillery  industry  in  i  tern’s  capitalization.  This  investig- 
:  Canada  w  ill  bo  interested  in  the  pos-  ation  was  authorized  when  Itt.  Hon. 
sibility  of  a  modification  of  the  ex- j  George  P.  Graham  was  Minister  of 
ccssive  excise  tax  on  spirits.  The  |  Railways.  The  experts.  It  is  under- 
j  revelation  contained  in  the  annual  stood,  have  made  an  exhaustive 
I  reports  of  the  provincial  liquor  com-  study  of  the  intricate  ramifications  ^ 
missions  that  the  federal  govern-  of  the  various  companies  taken  Into 
*  inent.  which  does  nothing  but  collect  1  the  system  and  have  recommended  | 
its  taxes,  is  making  more  out  of  the  |  what  they  considered  would  be  a 
liquor  consumed  in  Canada  than  the  |  reasonable  reduction  In  the  capital-  | 
provinces  w  hich  conduct  the  liquor  Mzation. 

,  control  systems  will  encoiKage  the  j  should  the  government  produce  a  ' 
^  deniand  that  the  very  high  tax  on  ;  policy  in  this  matter,  it  would  over¬ 


continues  to  be  dition  to  the  itlOO.OOO  pVefercnc, 

.supply  ly  stock  authorized  and  issued,  thcr 

not  great.  VVmc  it  not  for  il'ie  '  I'horfi^^fnVrssucd " 
tinue(J  tightness  of  call  nioncyt^^^^^^  The  company  controls  througl 
would  be  an  excellent  bona  market  ,  r  r-  %  •  A»*ti 

in  Canada  to-day  w  ithout  a  doubt.  '  owners  up  R^  I. 

But  the  tendency  ou  the  part  of  tl’O  ! ,  \riVK  ’t and  A 

investment  bankers  is  to  cany  as  Ltd--  Calga^ 

few  bonds  as  possible  unUl  the  cost  :  J 


shares  of  preference  stock.  In  <'*d- 1  excise  tax  on  liquors  i  plfi,.  oroat 

dition  to  the  .IHOO.OOi)  preference  assist  tlie  liquor  control  pro-',.' * 

stock  authorized  and  issued,  there  yi,jj.pg  f;ypp,.pggjjg  i  • 

are  $250,000  common  stock  to  be  au- ;  factor  in  discouraging;  ,*  issue 

thorized  and  issued.  smuggling  on  the  Atlantic  coast.  'Y  ' 

I  he  company  controls  through;  The  revenues  of  the  countrv  are : 


disadvantage  of ; 


No  other  issue  now  In  prospect  I 
w'ould  attract  as  much  attention  as 
would  attach  to  a  fight  over  the  ! 


da  to-day  w  ithout  a  doubt,  i  ownership  R.  I..  Cushing  Mill-  go  prosperous  that  heavy  reductions  i a  large  part 

tendency  ou  the  part  of  the'"®'''.  Jaw.  A.  B.  j„  the  rates  of  taxation  are  possi- 1  Canadian  Natio- ; 

..U  In  ^^d..  Calgary  and  A.  wje  °al-  One  suggestion  advanced  here: 

Cushing  Mills  Ltd..  Vancouver. ;  )  Is  that  if  such  a  move  should  be  ! 

js  as  possible  unUl  the  cost  . . ,  — |  -  ^ 


r.vnonoivf>  ^nd  manufactures  such  products  as  I  - —  - -  -- 

ot  carry  lUs  oecomes  less  expen  •  w  indows,  sash,  doors,  interior  trim. '  ing  capital.  Net  current  assets  are  of  reducing  the  capitalization  by 
|but  as  there  IS  no  pressure  on  the  bank  and  office  fixtures,  j  reported  as  $m.8SS  and  net  assets  about  one  third. 

'  flooring,  finished  lumber,  rough  and  '  $284,825.  Net  earnings  in  the  past  - 

!  oomraon  lumber.  Products  of  the  |  four  years  w'ere  sufficient  to  pay  nnrrnvnii 
,  with  new  js- ucs,  no  d  0“  ^  ' !  present  issue  will  be  used  for  exten-  four  times  dividend  requirements  on  kDITICII  ADIT  A I 

•  ever  is  experienced  over  the  present  preference  shares.  Dill  1 1011  l/nll  1/IL 


r 


Maturity  5  to  10 
years. 

Denominations 
$1000.  $500  &  $100 
Legal  Opinion: 

Long  &  Daly. 

Legal  Investment  for 
Canadian  Life  and 
Fire  Insurance  Cos. 


I  Write  for  Circular  (o-daj 

I  MINI)  DElVMlTME.'iT 

I  Border  Cities  Company 

'  l.IMITIOIl 

i  COSC.P.R.  Building  -  Toronto 


0?«1NVESTOR 

I'ijIiII  liril  nuHitlily  in  ihr  itiirrr.-ils 
4*f  vitiMil  invr‘-tnirnt.  and  i-riU  prafiw 
to  inlrrc.^'Inl  in»iuirrr.'. 


McLeod,  Young,  Weir 
Si.  Co.,  Limited 

Ro>’.iI  Bjnlt  Bitiltjinc 

MONTRHAI. 
lIcfiH  Offi<c: 

rfrnpnlittfn  nutldinK  •  Toronto 

rt  fihn  a!  . 

^MlT.^O^  I  ONDOV  (»TT\\\.\  Nr\\  "N  opk 


SoMivd 

Investments 

with  a  good  yield. 

Write  for  our  Offerings 

Dickson.  Jolliffe 

ond  Company',  Limited 

INVESTMENT  SECURITIES 
302  BAY  STREET  -  ‘  TORONTO 


BROWN  e;  ■ 
URQUHART 
&  CO.,  Ltd. 

I  INVESTMENT  BANKERS 

IFc  invite  enquiries 
2n«  ST.  .1  \>ii  ;s  .s'r..  .Mo.v'ritM.VTj 
ll.\rboiii-  21  I  I 


G.10% 

BALFOUR  BUILDING 

LIMITED 

0' First  i\lorl^iiv:«‘ 

-  (fuIiI  Itoiifis 

A  real  ealale  inveAlnieiit. 

returning  h  higher  titan  <»r.|iitary 
intercMt  rale. 

CIRCULAR  ON  Rt'OULST 

Pringle,  Holmes  &.  Co. 

i.iMirj':i> 

INVESTMENTS 
Central  Buildinsf  -  Toronto 


Hodgson,  Roberton  &  Co. 

ifnnk  of  No%a  Srolia  Hiiildinft 
4;v7  St.  Janies  M.,  AtO.N'I'KK^I. 
George  R.  Hodgson  'G.  tdwfn  Roberton 


nicipalities  to  load  the  market  up 
i  with  new  issues,  no  difficulty  what- 
'  ever  is  experienced  over  the  present 
situation. 

I  Quite  a  few  Investors  who  former- 
I  ly  purchased  government  or  munic- 
I  ipal  bonds  exclusively  have  turned 
I  to  corporation  and  industrial  issues 
I  with  more  or  less  confidence,  but 
i  the  effect  of  their  purchases  on  the 
bond  market  is  more  than  offset  by 
the  fact  that  considerable  economy 
is  being  practised  by  the  municipal- 
;  itios  throughout  Canada  and  as  a 
result  the  lessened  supply  of  bonds 
awaits  the  narrower  market. 

The  government  and  municipal 
;  bond  market  in  Canada  is  basically 
sound  and  strong._ 


sions  to  plants  and  to  provide  work-  the  preference  shares. 


NEW  CAPITAL  FOR  so  frequently  .and  by  investors  and 

______________  speculators  of  every  elassit'icatioii, 

INVP^TMFNT  TRIIQT  unneee.ssary  to 

111  T  Llw  1  ITlLill  1  iltUljl  make  apology  lor  putting  in  print  a 

_  _  synop.-iis  of  (lie  widely  varying  aii- 

60,000  Units  Offered  by  the  f,"'''!  must,  evoke. 

^  .  ,  .  _  ,  .  (Jooii  markets  make  bml  nivestors 


Atlantic  Securities 
Corporation 

.Now  capital  is  l>riiiR  introduced 


— . — ~  -  . —  I  NOT  AVAILABLE 

What  Shall  I  Buy  ^  Mortgage  Company  Head  Saysj 

_ _ Canada  Must  Finance  Needs 

An  Answer  to  An  Oft  Repeated  Question.  On  This  Side 

n.v  IIOL'OL.AS  K.  WATTS.  „  , -  j  , 

_ _  Toronto. — M  .  O.  Gooderham.  presi- 

Mi.  U  nits  is  in  ciiargo  of  the  Statistical  and  Ttc-scarcli  Depa rtinenls  of  ‘  dent  of  the  Canada  Permanent  Mort- | 
llic  Montreal  br.M.erago  and  investment  banking  firms  of  Flood,  i  gage  Corporation,  addressing  sharc- 
I’oticr  &  Cl).,  and  Flood,  Barnes  &  Co.  Ltd.  holders  at  the  annual  meeting  of  the  I 

*  !  company  this  week,  said,  ’’It  would  1 

1  seem  that  Canada  must  he  prepared  ' 
“What  shall  I  buy?  I  want  to  get  in  years  to  conic  to  be  a  f.ictor  of  |  for  the  present  and  immediate  fu- j 
a  good  security  tliat  is  goin  up"  is  '  importance  to  the  maintenance :  tnrc,  at  all  events,  to  continue  to  fi- I 
a  question  that  the  w  riter  is  asked  '  oi^  stock  prices.  i  nance  its  own  needs  or  to  secure  its  ; 

..  ,  1  The  IiiTesInieiit  Triixf.  required  funds  on  this  side  of  the  At- 

SO  Irequcntly  and  by  .nvos tors  ti  d  ^^3  ! 

sppcu  alors  of  uvoi y  elassilicatiou,  •  *  *  •  V*  i_  • 

t  i  ll  it  seems  almost  iinneeessarv  to  company  is  Brinsh  tn  its  ;  .Mr.  Gooderli.im’s  rcm.irks  were  of 

u'  kc  '(PoioTv^lm  original  conception,  and  is  but  of  a  ;  unusu.al  interest  in  the  light  of  the 

synopsis  l,f  the  w  idelv  varving  an-  introd.iclion  to  this  continent.  ;  international  exchange  situation,  and 

.swer  that  this  inquiiw  mus't  evoke,  "'  "o"-''  'be  <iutck  MS.on  he  expressed  the  op.nion  that  “we 

Good  markets  make  had  investors  "  '"'-b  n  ,  charaeteristic  of  he  ,  mn.v  expert  ho  ttein  of  sterling  dr- 
siiicc  there  is  neither  time  nor  in-  '^orlh  American  continent  the  idea  ,  hentui es  to  he  a  diminishing  quan- : 
clucement  to  sti.dv  values,  especially  '  b-'^  ^n  .seized  with  avidily  so  'bat  |  .<>'  m  o„r  annual  statcmenl.s.  ’  add- 
.  J  ..  H'-i  over  two  liundred  trusts  ;  mg.  while  there  ma.y  be  a  differ-- 

.  "  I  riuv*  (  "ere  created,  with  almost  as  many  ;  once  of  opinion  as  to  whether  or  not  ; 
possi  11  I  os  o  .1  se<  11  ,  no  yppg  added  in  1928.  M.tiiv  of  i 'his  is  unfortunate,  we  .iccept  l,lic  ; 

trequentl.v  hear  ittle  relation  to  the  ^  i  situation  with  regret.’’  i 

ni.ir  e  pi  le  "  ’  ..•""'1'  '  V"  ‘  fpiirk  profit  for  salesmen,  others  1  5Ir.  tiooderham  s.Tid.  “Great  Brit- j 

'"i  Vi'";'''''*".  "v"'oi  difficulty  in  the  proper!"'"  continues  to  be  a  dear  market. 

It  IS  oln  toils  Ih.il  .^oiing  \  w  ith  no  investment  of  tlie  funds  that  Ibev  oh-  i  "'"ney.  The  experience  in  dis- 


siiice  there  is  neither  lime  nor  in- 
flucement  to  study  values,  esitecially 
as  Ihe  inlriiisic  worth,  or  future 
jiossihilities  of  a  seciiritly,  not  in- 


,\eH  capii.ii  IS  iHoi.,  nil  Miiiin  •  •  new  ones  afirieii  in  192S.  M.anv  of  1  ""s  is  iiniortunaie.  we  .iccept  luc 

into  the  Atlantic  Securitie.s  Corpora-  trequentl.v  liear  little  relation  to  th»'  ,|,^gp  trusts  were  tormod  to  make  a  isifiiation  with  regret.’’ 
linn  Ihroiiali  an  offering  'Today  of  price  which  it  may  command  nnick  profit  for  salesmen,  others  i  Mr.  Goorlerham  .said.  “Great  Brit- 

1:0.000  units  cniisistiiig  of  one  share  m  imes  ot  cntiiiisjastic  hu>  mg.  finding  difficulty  in  Ihe  proper!"'"  continues  to  be  a  dear  market 

•of  (•umiilative  preferred  stock  n  is  obvious  Ih.il  .voimg  .\  with  no  investment  of  tlie  funds  that  Ibev  oh- i''"'' ""’"c.'-  The  experience  in  dis- 
|carr.\ing  a  stock  purchase  warrant  meatis  hejond  his  salar.i.  and  willi  ,;,jned  .so  quickly,  and  the  promoters  bonds  was  .i.hoiit 

and  one  sliare  of  cominoii  stock  (obli’d  hostage  ti)  foitime  of  .1  jjj|,pvg  ^,.p  discovering  that  the  I  "'e  same  in  1928  as  in  1927.  Of  the 


ami  one  sliare  of  common  stock 
witlmiil  par  value.  A  Isclin  it  Co. 
and  I'.  S.  l^mithors  i^  Co.  and  I)om- 
inioii  Securities  Corp..  Ltd.,  are  of¬ 
fering  these  units  at  .$8.). 

The  coriioration  started  operations 
as  an  investment  trust  in  Xovenilier, 
1927  witli  a  paid  in  surplus  of  $108.- 
250  and  .suhscrilted  eapital  stock  tif 
.$2,165,000,  of  wliich  25  per  cent, 
was  paid  in.  tlic  balance  being  paid 
in  25  per  ccni.  on  .Jan.  1  1.  1928,  and 
50  per  cent,  on  .Inly  2.  1928.  For  tlie 


the  added  hoslage  to  fortune  of  a 
wife  and  eliildren,  should  buy  tlie 
pmtectioii  for  liis  dependents  offer¬ 
ed  h.\  iii.suram-e.  But  tr.v  and  tell  him 
tills  when  lie  lias  lieai'd  that  “Can¬ 
adian  .Marconi  is  .going  u])"  and  that 
ills  neighbour  has  just  made  the 
price  of  a  new  car  on  the  market. 
It  is  a  hard  task  to  tell  the  man  of 


are  finding  difficulty  in  Ihe  proper 
iniestmcnt  of  the  funds  that  they  ob¬ 
tained  so  quickly,  and  the  promoters 
of  others  are  rliscovering  that  the  ! 
greale.st  difficulty  which  besets  a 
(rust  is  the  higli  degree  of  manage-! 
iiiciit  whieli  is  necessary  for  sneecss.  i 
It  is  not  unexpeeled  then,  that  some! 


reported  .sales,  aggregating  .$129,516.- 
296.  the  Ont.irio  Government  was 
able  to  place  an  issue  of  $9.7.2.2.2.22 
I $2,900,000)  in  Great  Britnin.  and 


"hist  "m-ol'p 'Ihe  b"ve  fallen  by  the  w  ayside,  and^hat  I  oo’^rAm'"  Va 

jii.st  made  'be  ,  ^  ^  were  sold  on  the  other 

mi  *.''1*4  ,  ""’'■K'ns  together.  The  last'  three  !  '.o’^’’-  ?'"-b26.822 


modei'ate'  mean.s  that  no  good  ran  I"®"'''" 

..  ,  ,  ,  ,,  the  public  interest  m  such  comnan- 

eome  of  .speculation  when  bull  mar-  ^  ,  b. 

kets  breed  me reasiitg  numbers  of ,  i„ip,p.g,g  p,„„p,.,njes  with  a  cap¬ 
stones  of  Inends  who  hiive  gone  to  j,.,,  jiqo.OOO.OOO  has  been  follow- 


side.  making  a  total  of  $15,926,822  i 
taken  by  British  investors.  As 
against  this,  bonds  to  the  anionnt  of 
$217,761,000  were  sold  in  the  United 
States,  and  $207,728,462  in  (’anada." 


calendar  year  1928  tlie  realized  pro-  '  ""birnia  on  tlic  proiit  fiom  a  few  j  j^y  ,)p^vs  of  a  giant  five  times  as 
fits,  including  those  from  the  sale  of  Melml.  2  he  lucky  w  inner.  ;.,,gp 


of  securities,  amounted  to  .$219,258,  ' 

oquivaient  to  20.1  per  cent,  on  the  "'"''or  of  tunc  before  h.s  other  spec- 
.xf  I  Illations  will  turn  out  «as  fortuiuito. 


loo.  lio.siius  to  tliiiik  that  it  is  only  i\ 


Bond  Brevities 


average  amount  of  caiiital  employed. 
'The  increase  in  the  market  value  of 
securities  lield  at  the  end  of  tlie  year 
was  equivalent  to  10.8  per  rent,  ad- 


2'hc  prime  need  of  income  of  many 


"What  shall  I  buy"  them  depends  H  | 

absolutely  on  iiulii  idual  eircumstaii-  !  *~'  '*  ' 

CCS.  The  iiiveslmciit  of  funds  in  the  Bond  prices  maintain  a  firm  ten- 
proper  way  has  proved  too  great  a  deucy  and  new  issues  continue  to 


investors  is  lost  siglit  ot  in  the  wild  i„irdcn  for  manv  of  the  small  in-  meet  with  rcadv  reception — Grecn- 
rush  foi-  appreciation,  though  many  1  .....  .  •  1  >  .  cniu 


dilional.  rtcali/.od  net  profits,  after  "o'"*'  ''Of'Vi"'  "lu  '"'.T  *" 

all  expemses  ami  federal  taxes,  were  “'O""' 


cfiual  lo  nearly  Iwiee  Ihe  dividend 
remiiremenls  on  tlie  preferred  stoek 
lo  he  presently  outstanding. 

I’he  wnrraill  allaeiicd  lo  eaeh 


figure  out  the  rapidly  of  g 
eompounded  ineoiiie. 

hitesfiiieiit  'I'remN. 


vestment  wlicre  maiiagcmenl  lacked  shields  &.  Co. 
he  l  eai-s  of  experienee  ami  balance  • 

o,,,.  j„  ti,pgp  ,|;,v.s  of  1  Iliglier  lini 


Higher  lime  and  call  moiiev  ratc.s 


Invc.simont  irciiil.s  follow  pro-per-  ""d  Ihe  fiiianei.il  press 


widely  dissemlnateil  inform. ilion  :ind  proved  so  .iltraciive  du 
1.  ■  i..i.e  i  Mini  bankers,  brokers  I  lor  half  of  1!I2S  that  ; 


lose  I  volume  of  bank  and  eorpor.'ite  funds 


I’he  warrant  allaeiicd  lo  eaeh  ily  eiii  ves  as  surely  as  tlie.se  follow  niiicli  by  iuve.si igai ing  liefore  ho  in-“  -  iirevioiisly  invested  in  loiik-ierm 
.share  of  preferred  stock  entities  tlie  the  slock  market  liarometers  of  ear  ve.sis.  It  is  still  possible  to  liiiy  see-  soeuritics-  natiir.'illy  found  its  way 
holder  to  purcliase  one  sliare  of  loadings,  liank  debits  and  wholesale  ucilies  which  return  a  fair  yield  on  into  the  call  Joan  market.  'I  liis  ile- 


eommoii  stock  at  $25  on  or  liefor 

'  .Mareli  I.  li'llO.  tlie  price  increasing  sod  llie  stage  of  distress  finanein.g  bonds  or  preferred  slocks  and  manv  |  ipil  it  is  fnil-iy  certain  l.hat  t.lic.se 
.$2.50  |)er  sliare  for  eaeli  year  tliere-  by  means  of  lionds.  and  it  is  difficKlt  of  these  carry  eall.s  pn  eominon  stoek  funds  vvilll  remain  in  the  call  money 
after  up  to  .Mareii  1,  1921,  w  lien  ihe  for  liankers  now  to  sell  lionds  with-  "  hieti  give  an  added  expectancy  of  ,  market  only  for  so  long  as  the  rates 


In  Canada  now  we  have  jias-  "'o  investment,  whether  they  he  pressed  bond  priecs. 
stage  of  distress  finaneiivg  bonds  or  preferred  slocks  and  manv  |  put  jt  is  fnil-iy  certain  l.hat  t.lic.se 


Made  a  Director 


out  the  “hailoon  attachment"  of  a 
lionns  or  call  on  common  stock.  I’re- 
ferred  storks  have  an  .npiieal  lo  in¬ 
vestors  little  greater  unless  tliev. 


tppreeiation  in  value. 

Xo  Rojnl  Ronil  Only  Skilleil 
.NfAriiigeiiieiit. 


are  attractive.  In  the  long  run  it 
may  lie  expected  that  bonds  will  re¬ 
gain,  with  the  great  l>ody  of  invest- 


vestors  little  greater  unless  tliev.  For  Ihrwic  who  would  buy  divers- i  "'’i''-  preferred  position  vvliieh  ' 

too.  are  sweetened  in  some  manneV  ificalion  as  well  as  income  and  ap-  ,  'bey  have  lield  in  the  past.  The 
by  a.  eonverlibility  feature  or  a  sim-  preeiation  the  elioire  of  their  invest-  '  bond  market,  is  already  feeling  the 
ilar  call  or  honns.  I’nblie  ijesire  to  ment  company  must  lie  guided  above  |  '''’''‘^"'5’^.'"*''H"'''inal  and  j 

participate  in  tlie  fuliiro  prosperity  ail  by  the  integrity  and  ability  of  the  buying.  Ultimately  this  must  ; 


Pf:C,  -  ^  ■ 


s  '  “ 


of  litis  eoiintry  l)v-  means  of  their  management.  Management  is  99%  of  j 
equiNs'  in  its  great  industrial  com- 1  any  investment  trust  and  the  cap-] 
panles,  public  utilities  and  hanks,  ability  of  that  management  should  ; 
j  following  the  wave  of  stock  imiikctriiave  already  found  expression  in  the  ' 
enthn.siasm  in  the  United  States  is  money  making  ability  of  its  dirce- 1 
causing  the  directorates  of  some  of  tors.  A  directorate  of  men  who  have  I 

•  those  considerable  thought,  since  made  both  money  and  a  name  for 

there  is  more  than  one  case  in  which  themselves  is  likely  to  have  wider  I 
earnings  five  years  hence  could  connections  and  better  knowledge  of ' 

1  hardly  justify  recent  prices.  world  wide  financial  conditions.  If! 

Vi  !i  pi'i'iilalivo  interest  at  a  ;  the  equity  of  tlie.se  men  In  the  com- i 
I  greater  height  in  Canada  that  it  has  ,  'in,-  gj  represented  by  common  stock  I 
,  been  for  many  years,  the  condition  the  shareholders  of  the  company 

of  the  stock  market  as  a  whole  is  may  well  be  considered  as  enjoying 

■good.  .Margins  have  seldom  been  11  partnership  in  the  brain  power  of 

higher  and  much  of  the  buying  of  financial  leadership.  ! 

recent  date  has  been  for  cash,  or  ‘  Withal,  there  is  no  royal  road  to  i 
has  gone  into  strong  hands.  In  many  investment  success.  The  speculator  I 
gii.<e;s  these  strong  hands  have  been  who  huvs  without  investigating  val-  ' 
investment  companies,  or  trusts,  in  lies  .and  yet  manages  to  retain  his  ; 
Great  Britain  and  the  United  States,  "vvinnlpgs  is  sufficiently  rare  to  be  i 
as  well  as  in  Canada  and.  while  considered  as  the  exception  which  I 

KeniuTli  Pringle,  who  iias  been  icclinieally  our  markets  may  suffer  proves  the  rule.  Buying  where  value  ' 

made  a  direetoi'  of  Dominion  Seeuri-i'ii  a  ('renk  from  h'rii  of  a  shorr  in-  is  not.  Is  gambling  against  loaded  ^ 


Management  is' 99%  of  Pr'®®  "PPreolation  Tli 

It  trust  and  the  cap-  ‘'•alional  (  ity  (  ompany. 
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PROGRESS 

SOUND  business  principles  and  a 
policy  of  gradual  expansion  have 
marked  the  steady  growth  of  this  Bank 
for  sixty  years. 

Today,  one  of  the  largest  and  strongest 
banks  in  the  world,  it  serves  every  phase 
of  business  and  private  life  at  home,  and 
is  taking  a  leading  part  in  the  expansion 
of  trade  in  foreign  markets. 

Kou  uti/i  liie  banking  at  Th*  Royal 


1869  I 


The  Royal  BanK 
of  Canada 


Serein]/  Canada  Since  1869 


4%  Interest  Allowed 

on  Savings  Deposits  withdraw¬ 
able  by  cheque  at  any  time. 

Crown  Trust 

Company 

Agents  393  St.  James  Street  VAULTS 

MONTREAL 


Canadian  Government 
Provincial,  Municipal 

and 

Corporation  Securities 


K.  A.  I3AI.Y  &  O). 


S1>  KING  M  REin.  W  II.ST 
TOnC)NT<  ) 


B.  A.  DAF-V,  iiemher 

T*ronto  Si»ck  Rachango 


We  offer  subject  to  sale:- 

Great.  Lakes  Paper  Co.  6%  Bonds 
Arnold  Bros.  Ltd.  69c  Bonds 
Melchers  Distilleries  Ltd.,  Class  “A”  Shares  • 
International  Proprietaries  Ltd.  Class  “A”  Shares 
David  &  Frere  Ltd.  Class  “A”  Shares 

Further  particulars  uladly  furnished  on  request. 

Barrett  &  Wood  Limited 

Investment  13an7((fr.s' 

132  St.  James  St.,  W.,  Montreal 


Willison  Neely  Corporation 

liimitcd 

DEALLRS  IN 

Canadian  Government,  Municipal  and 
“Dollar  for  Dollar”  Bonds 


Canadian  Pacific  Building 


Toronto 


FINANCIAL  EXECUTIVE 
SEEKS 

NEW  CONNECTION 

rimroiiKlily  cxpcriencnl. 


'G.  Edwin  Roberton  L  tigs  ( 'oi  pbraMon. 


I  tore.st.'this  infonned  buying  is  likely  dice. 


Ilox  l-jo. 

Tlio  Financial  TIiiiom. 
Montreal. 


Britannic  Security  Corporation 

LiMlTEO 

^  nnrori>orat«d  I92‘i ) 

INVESTMENT  BROKERS 
i'OKW.VTO 

<:  VIrlorla  Street  Klgln  4‘flV 


MoNTRCAt  Londom  Hamiltos  Ottawa 


Wanted 

Money  on  Call  Loan  by  Responsible 
Exchange  House 

One  of  the  large  responsible  Exchange  Houses  can  use  up 
to  $500,000  of  Call  Money.  We  would  like  to  hear  from 
responsible  industrial  firms  having  surplus  funds  available 
for  that  purpose.  AH  correspondence  treated  in  strict 
confidence.  Address  Broker,  c  o  Financial  Advertising 
Co.,  300  Bay  Street,  Toronto. 


THE  financial  TIMES,  MONTREAL.  FEBRUARY  8,  1929. 


SIMON  CO.  SHOWS 
$4.40  ON  COMMON 
FOR  NINE  months! 

In  Organization  Period — Sales  | 
For  Year  Increased  Sub* 
stantially  Over  1927 

STRONG  BALANCE  SHEEl  i 

Current  Assets  At  Over  92  Pei  > 
Cent,  of  Total,  With  Workin.!.  i 
Capital  at  Close  to  $1,000,  , 

000.  i 

Carninss  for  the  ft  month  pcriotl  j 
r((ui valent  to  Sl-^O  a  .‘ih.uo  on  the  i 
initstandins  coinnion  i,tock.  and  net 
working  capital  amoiintins  to  $!t8(.t,-  , 
l'87  arc  shown  on  the  r.nnnal  report 
of  H.  Simon  &  Sons,  I>:niited.  cover- 
in?:  the  period  from  March-  when  ti-.c 
comenny  was  reorKnnized  and  i>tih- 
iic.ly  financed— to  Decenibcr  ul.  Titles. 
Sale.s  for  the  year  showed  an  in¬ 
crease  of  approtiimafcly  2,0tt0.000 
<  iears  over  If 27. 

The  profit  and  loss  account,  show,*-' 
lief  profit  for  file  '»  months,  after  in¬ 
come  tax,  as  If 6. 266,  an(l,  after  de- 
diict.ion  of  .'51(1,202  for  depreciation, 
?.'>,000  for  iiad  debts,  and  •'5-fS.fo;;  for 
preferred  dit  idends.  mt  caruincs  ap- 
IvlicaJWe  to  the  .'tojiiJO  shares  of  cmn- 
mon  stock  amounted  to  $122,161; 
from  this  an  appro|>riation  of  .Si;!.21C 
■nas  made  for  preferred  stock  sink¬ 
ing  fund,  leaving  .surplu.s  of  $I  18.045 

The  balance  sheet  show?  total  .es- 
sets  of  $1,152,416;  of  which,  $1,066,- 
2S6  are  current.  Fixed  asset.-;  are 
(arried  at  only  $70.96,2  and  goodwill 
and  trade  marks  at  the  nominal  fig- 
tire  of  $1;  deferred  charges  .amount 
to  $6,156:  and  rurrenf  assets  .-.re 
made  up  of  $2.2,359  cash;  $480,831  rt- 
eeivablfs;  $369,619  Inventories;  :ind 
•'‘184,478  Victory  hond... 

.Among  the  liabilities  preferred 
slock  is  carried  at  $850,000;  common 
;  lock  at  $85,761;  reserves  at  $12,-} 
llo:  surplus  at  .'5118.915;  payables  ! 
at  $80,246;  and  accrtials  at  $5,043. 

In  presenting  the  report  to  share- 
bolders.  president  Artlnir  .Simon  says 
in  part: 

".As  stated,  the  rciaort  mentioned  i 
is  only  for  nine  months  tni.sinc's. and  I 
we  tliink  it  is  advi.sahle  to  note  in  •* 
considering  earnings  that  the  cigar  i 
l.'isiness  is  sc<asohaI  to  the  extent  | 
tliat  the  first  three  months  of  the  i 
>  t-ar  do  not  comfiare  favorably  wiih  ! 
the  hitter  months  of  the  year,  due  to  j  , 
tlic  lu'l  following  the  holiday  huv- 


Toronto  General  Heads 


INEW  RECORD  SET 
UP  BY  TORONTO 
GENERAL  TRUSTS 

New  Business  Exceeds  $31,000,* 
000 — Assets  Administrat¬ 
ed  Up  $12,000,000 


'C.  V.  .  Ttowei!.  l\  i’..  pi'csidont,  To- 
I'lir.o  General  Trusts  f'orporation. 


AV,  G.  Watson,  general  m.'Uiager, 


■‘.Attention  is  called  to  tlic  strong  I 
li'iuid  jK>.-^ition  of  your  company.  Wc 
have  in  the  fir.‘-t  nine  month.s  of  op- 
,<  rations  purchased  in  tlie  open  mar- 
i.ef,  for  redemption  and  cancellation. 
I.'ido  shares  of  our  preferred  .stoclc. 
Furthermore,  we  have  over  .S175.0f"( 
invested  in  Dominion  of  Gauada 
:  onds.  and  the  current  a.s.scts  are 
12*6  tiiues  greaUr  than  the  current 
liabilities. 

"Prior  to  .Alarch.  1928.  your  com¬ 
pany  was  jtrivate'y  owned.  I  am 
•lea.sed  to  advise  you  that  we  have 
now  over  6ort  stockholders,  spread 
over  the  entire  Doniinioii.  who  are 
iuterc.sted  in  llie  ;-.uccess  and  ad¬ 
vancement  of  yonr  ermtpany. 

"It  has  he.en  the  earnest  and  sue- 
ccssfiil  cnde.ivor  of  tlie  oT-g;ini/..ifion 
to  maintain  the  position  that  we  had 
in  the  trade  before  the  public  was 
1  invited  to  berome  shareholders  in 
,tho  bu.'iness.  During  the  year  1928 
'we  brought  out  two  new-  brands: 
one  known  as  Simon’s  "Wonders" 
.and  a  miniature  cigar  known  as 
''»'-‘iinon-Eftes",  both  of  wbieh  b.'ivc  i 
1m  cn  very  favorably  received.  Fnr- 
•ttiermore.  we  iiicrea.srd  oiir  s.ib-s  in 
I  tlie  aggreg.-ife  some  two  million 
<  igurs  over  the  total  for  1927  " 

i  _  _ _ _ 

M.l.I  LAG  KKfT.AIAltD  I.AMf  ! 

\  .ineouver.  The  (Jovei  nment's  re- ' 
claimed, Sumas  arra  farm  lands  .ire! 
being  offered  for  s.aie.  The  area  } 
being  offered  comprises  about  l.hou 
.ores  divided  into  I'l-.Tcre  Idoeks, 
luicf.-.  ranging  from  $9ii  to  .$16'‘i  per 
.ore,  together  with  .a,  deferred  ea.pi- ] 
I'll  ehargf  of  $.50  per  acre,  tlie  latter 
■■■eing  collreted  in  the  form  of  taxes. 
I’avments  are  .spread  over  a  period 
of  29  year.s. 


Toronto  General  Trusts  Corpor;ition. 

PROVINCiAL  BANK 
ADDS  2  DIRECTORS 

Joseph  B.  de  Boucherville,  K.C., 
and  Joseph  Coderre  Elected 
to  Board 


At  the  aiinu.il  genera,!  meeting  of 
the  sharehol Jcr.s  of  the  Provincial 
Bank  of  Cana. la  held  in  Montreal  this 
week,  the  statement  siihmitted  dl.s- 
closcd  a  very  satisfactory  .state  of 
affair.'.  The.  jia.^t  year  hu.s  been  a 
favo.-ab’e  one  for  the  bank.  Net  pro- 
fit.s  amounted  to  $.234,248.  as  com¬ 
pared  with  $5o.s,6"8  for  the  preceding 
fiscal  yeai.  The  annual  dividend  Of 
'■>' r  was  jtaid  to  the  shareholders — 
$36(1,11110;  reserves  wore  made  for  the 
payment  of  Dominiou  Government 

taxes  iiiid  income  t.-iy  -ind  $.21, 023 
were  applied  for  reduction  on  hank 
premise-  and  real  e.-tate,  .and  eom- 
ideie  amorti/atiou  of  the  main- 
tenanee  of  new  hranchc.s. 

'I'ht^  total  assets  are  of  .$55,863,809 
as  eomp.'ircd  vvitii  $.'o.716.51l  for  the 
prenious  year.  The  dcpo.sits  are 
nearly  $::.500.tioo  in  rxre.«s  of  a  year 
ago.  and  liuuid  tisscil.s  represent 
over  f,)'-;  uf  iiie  total  Habilitios  to  the 
public. 

Owing  to  the  grner.al  development 
or  the  loi.- ine.'-.'  of  the  b.ink.  It  w.as 
Utought  priiiier  to  increase  to  9  the 
nunilier  of  directors,  in  ordtjv  to  give 
prop*  r  reipresentation  to  the  v.arinus 
district  -  where  the  Iiank  is  oper,nt.ing. 
The  new  dircrlors  .are  .lo.-epb  R,  de 
Boiieherville.  Ki'.  of  Alontre.al.  and 
Joseph  (  oderre,  of  .''Iierbrooke. 

Mr.  I  oderre  tlie  bcail  of  the  im 
port.ini  firm  '  oderre,  Dt  1.,  wholesale 
h.ardware  and  epa!  mcreliant.s.  of  the 
•  itv  o!  Sherbrooke,  and  his  eleetinn 
;is  a  nirmber  of  the  iKtard  will  give 
to  the  Provincial  Rank  direct  ropre- 
sentaiion  all  through  the  Eastern 
Township.s  where  the  bank  luis  nu¬ 
merous  and  important  branches. 


We  recommend  the  accumulation  of 

Public  Utility  Investment  Co. 


Stock  Holdings 
include:  .  .  .  . 

Gon  Par.  Pailvny 
OffUvic  Flovr  lUillt 
Wontrefll  Pryirrr 
Shntrfniyan  tTat^r 
ond  Pov»r 
Qtl'hrr  Pmrf’t 
PrmUian  Traction 
Pnu'cr  Corporation 
Amrr.  Telephone  ^ 
T  elegraph 
Inter.  Tel«ph/>ne4 
Telegraph 
PllhUr  Service 
Corp  ot  SJ 
Consolidated  Gas 
o*  y.T. 

American  Ga^  d» 
Electric 

Brooklgn  Cnion 
Gas 

Columbia  Gos  4 
Electric 

\ational  Potper  dt 
lAght 

Am.  Water  Works 
i  Electric 
Southeastern  Pove. 
Imperial  Oil 
British  A  mer.  Oil 
Int.  Petroleum. 
Standard  Oil  of 
y.j. 

Steel  Company  of 
Canada 

Imperial  Tobacco 
Tiominion  Bridge 
Simmons  Company 
Canadian  Bronze 
Etc. 


COMMON  STOCK 

*  I  *  HIS  Company,  which  operatir.s 
under  restrirtions  similar  to 
'  fhosft  employed  hy  representativ'o 
English  and  .Scottish  investment 
trusts,  ha’s  completed  successfully  its 
first  year  of  operation.  Recently,  the 
initial  dividend  of  5 Or  per  share  was 
paid  and  wc  anticipate  that  the  dis¬ 
tribution  will  be  substantially  in¬ 
creased  in  the  current  year. 

The  Company  is  conservatively  man¬ 
aged.  50*^  of  its  resources  being  em¬ 
ployed  in  high-grade  bonds,  and 
'jO'T  in  stocks.  With  regard  to  stocks, 
it  is  the  policy  of  the  management  to 
maintain  a  preponderance  of  the 
securities  of  established  public  utility 
companies  having  good  past  records 
and  future  possibilities. 

We  originated  and  distributed  the 
securities  of  the  Public  Utility  Invest¬ 
ment  Company  and  recommend 
these  shares'  to  those  interested  in 
obtaining  safety  of  principal  and  in¬ 
come,  besides  increasing  dividends 
and  consequent  capital  profit  over  a 
period. 

The  stock  is  listed  on  the  Montreal 
Curb  Market  and  orders  may  be  sent 
to  us  directly  or  to  any  broker.  It  is 
currently  quoted  around  14-141/2. 
Descriptive  circular  upon  request, 
without  obligation. 


Browne,  Urquhart6?Co. 

Limited 


266  St.  James  St. 
Montreal 


Victoria  Bldg.,  Wellington  St. 
Ottawa 


PROFITS  OF  $461,731  |  ?,,ch  i 

'I'oronto.  At  llic  .mniiul  meet- 
ing  lit  tile  Toronlo  Gcncriil  Trusts 
Cnrponitinn  bebl  here  this  week,  the 
results,  of  Ji  very  suceessful  year's 
working  were  placed  before  the' 
sliiireholders.  New  records  have  been  • 
set.  up  in  al!  deportments  of  the  cor- ' 
I'orafion'.s  activities.  | '’![  j’*) 

.New  Ini.'^incs.s  received  exceeded  | 'V’.  ' 
jkl.fi'.o.iitni.  hringing  the  total 
r.mn  of  assets  under  the  corpora- j 
_  lion's  admini.stnition  to  $181,800,00(1.  ] 

'  on  an  increase  over  the  i  in^iitu 

year  of  $12,000,000.  v  , 

In  addition,  tlie  corporation  Uvere  8 

reived  ;i  laree  number  of  appoint-  j  cpj 
menis  as  transfer  agent,  registrar  „ 

and  tr'i.'-tce  under  bond  issues  on  he-  I  ,,,rv  si 
half  o'  various  Imsiness  ''Oncerns,  j 
wlGcb  arc  not  included  in  the  aliovf' !  r 
I'i-nrcs.  land  al 

.\ot  profits  for  the  year  reached  !  j^ade  i 
$461,731.  which  figure  also  snrpas-  ^  _ 
.scs  all  previous  records. 

The  year  was  marked  by  ihree 
main  additions.  A  new  branch  office 
,was  opened  in  Regina,  following  np- 
•  on  the  purchase  of  the  assets  of  the 
i  Saskatchewan  Mortgage  &  Trust  j 
:  Corporation,  inclnding  their  office 
I  huilding.  The  new  branch  has  al- 
I  ready  given  a  good  .aeeonnt.  of  It¬ 
self.  An  increase  in  capital  of  $1,- 
1  ooo.nfiil  wa.s  voted  at  the  previous 
!  annual  meeting.  During  the  year 
$590,000  of  new  stock  was  issued 
anij  paid  for.  bringing  the  total  paid- 
I  iin  capital  of  the  corporation  to  $2.- 
jOO.OOO. 

Sold  .At  Big  I’rrnituni. 

The  premium  at  which  this  new  j 
stock  was  sold  exceeds  $500,000.  This  j 
,  amount  has  been  placed  to  the  re-  1 
.  serve  fund,  which  now  stands  at  $3.-  j 
100.000,  so  that,  with  a  total  capital 
and  reserve  of  $5. 600, 000  exclusive  1 
of  surplus  carried  forward,  the  cor¬ 
poration's  po.sition  is  an  exception- 
I  ally  strong  one. 

k  During  the  year  a  large  addition 
*  has  hern  made  to  the  head  office 
building  to  acconimodatc  the  grow- 
,  ing  business  of  the  corporation.  This 
new  addition  increases  the  available 
floor  space  by  85  per  cent.  The  or¬ 
iginal  building  has  been  remodelled 
in  con.innction  with  this  extension 
[  vviili  the  result  that  the  corporation 
'  now  has  an  office  of  the  most  inod- 
'  ern  type  and  every  facility  for  the 
.  transaction  of  its  affairs. 

^  The  outlook  for  the  present  year 
^  is  excellent.  Plans  Include  the  open¬ 
ing  of  a  savings  department  in  the 
}  interests  of  the  large  clientele  of 
;  the  corporation.  This  department 
will  he  organized  in  all  the  hran- 
’  (  lies  as  well  as  at  the  head  office. 

J  With  its  extensive  hraneli  organ- 
,  i/ation  and  Its  strong  fintineia]  posi- 
tioti,  the  corporation  Is  in  an  rxccl- 
}  lent  posit ioti  to  I'ontinne  to  take  .-i 
Ie;i(liiig  part  in  the  trust  company 
development,  which  is  now  heiii.g 
I  I  witnessed  In  Fanada, 

,  .A  new-  ailditlon  to  the  hoard  of 
.  directors  was  .announced:  T.  .A.  Riis- 
.  sell,  prr.'idrnt  of  Russell  .Motor  far 
t  foiiinany.  and  well  known  In  the  au- 
,  loiiiohilc  industry,  being  elerted. 

f.  G.  Spencer,  president  of  Spen¬ 
cer  Grain  fo..  I.fd.,  was  elected  to 
;  tlie  advi.'-orv  board  in  Winnipeg  and 
,  W’.  F.  ATatthevvs  to  tlic  advisory 
>  board  in  Ottawa. 

;  HIGHER  PROFITS  i 

MOIRUIMITED 

1  Show  Up  At  $244,196  For  1928 
From  $227,138  For  Pre*  | 

I  ^  vious  Year  I 

'  Halifax.  --  Profit.s  of  Molr.s,  Dim-' 
ited.  for  the  ye.ar  1928.  before  bond 
interest  .ind  depreciation  :ire  provid-j 
cd  for.  total  $214,196,  as  compared  ' 

•vith  $227,138  for  1927.  it  was  reveal¬ 
ed  in  tlic  report,  of  the  directors., 
.‘^nhniiticd  liy  O.  E.  Sruitli,  president,  i 
at  the  third  tinnual  sliureholders’ : 
meet  ing  of  the  company.  Rond  in¬ 
terest  iiicre.'u-ied  .$22,75n,  however, 
due  to  tlie  ;irlf)ition,al  issue  of  $.2.20,- 
iioti  of  bonds  made  in  Deeember.  1927. 
for  tlie  new  randy  plant  extension. 

The  lialanee  slieet,  Mr.  .stmitli  re¬ 
ported,  rerircls  the  excellent  lirpjid 
position  whiel)  tlie  compan.v  eoii- 
tinnes  to  mninlaiii.  Inventories  of 
raw  material',  and  tinislied  prodnet- 
bave  been  con.serv.itivcly  vjilnei]  and 
all  outstanding  litilniitles  have  been 
taken  rare  of.  Rad  and  doubtful 
debts  have  been  fully  provideil  for. 

T’rospeei;;  for  business  for  1929. 
the  direelor;:  reported,  are  excellent 
and  with  tlie  idant  now  fully  eipiip- 
ped- to  take  rare  of  Increased  Injsi- | 
ness  directors  look  forwtird  to  tlie  : 

.coining  verir  witli  every  eonfidenee. 

'  Rooks  and  aeroiiiits  of  the  rompany 
have  lieen  audited  liy  George  /V  , 

1  onelie  ;i.ncl  I'll,  whose  ro-apipoint 
nieiii  is  reeommended  liy  the  lioard. 

,ioopx.mM 

MONARCHEARNINGSl 

'  Profit  For  1928  Up  at  $158,140 
j  From  $78,046  in 

I  1927 

i  Toronto.  —  The  annual  report  of ' 
tlie  Mon.nTli  Knitting  Co.  Etd.,  for' 

I  the  year  ending  December  31.  1928.1 
^  show.s  that  the  concern  shared  in  the 
general  improvement  in  biisines.s : 
conditions  .and  is  enjoying  an  in- 1 
creased  demand  for  the  better  classes  j 
of  its  goods.  Additional  machinery  I 
jhas  been  installed  to  further  expand  I 
the  company's  business.  ■ 

'I  he  profits  for  the  year,  licfore  j 
provision  for  depreciation  :ind  in-} 
j  come  faxes,  were  $158,140.  this  in-} 

}  dicates  .-in  improvement  of  over  lOff/c 
onjhe  figure  of  $78,046  shown  fori 
1  1927.  From  this  amount  has  been 
.set  aside  a  rc.scrve  of  $9,897  for  in¬ 
come  taxc.s  and  $35,000  to  be  added 
1  to  the  reserve  for  depreciation  on  ___ 
jtaftt.  and  niacbiucry,  leaving  a  bal- 


ance  of  $113,242  carried  to  .9UTT>lns 
account,  which  now  anTovinIs  to  $.270,- 
274.  The  .a.moiint  carried  to  surpln.s 
.nccoiint  for  the  provions  year-  was 
$71,677. 

!  .1.  A.  Rums,  the  president,  pointed 

i  out  t.hfit  the  inventory  had  been  taken 
;  on  the  usual  b.nsis  of  cost  or  replnct'- 
'  nient  value,  wbichever  Hie  lower 
land  fiuDk  asspis  show  a  ratio  of 
i  more  limn  two  for  one  .n.galn.st  cur¬ 
rent  linbilttics.  ' 

'I'lie  director.s  propose  to  re.snme 
regular  (inarfcKy  payments  of  pre¬ 
ferred  fCork  rhvidends,  with  the  first 
such  pn.vmcnt  on  May  I  next. 

Record  Earnings  of 

The  Canadian  Banks 

'I’oronto. — An  ttnaly-sify  of  the  1928; 
iinnu.al  statements  of  the  eight  fan-  i 
adian  chartered  banks,  the  shares  of 
which  arc  listed  on  the  Montreal  and  . 
Toronto  Stock  llxchiingcs,  ineiparcd 
by  Rongard  &  fo.,  reveals  rerord  , 
ea.rnings  and  a  further  strengthen¬ 
ing  in  the  financitil  position  oflbe.se 
institutions.  The  ag.gregate  net  jiro-  | 
fits  of  these  eight  hanks  for  1928 
were  8  jier  cent,  in  excess  of  net  pro¬ 
fits  for  1927,  :md  16',^)  per  cent,  above 
1926  net  profit.?.  Thl.?  very  satlsfiic- 
tory  showing  reflects  the  high  level 
of  industrhil  and  comtncrcia.1  activity 
here  in  Canada  dtirin.g  recent  years, 
and  also  the  rapid  development  of 
t Tilde  with  other  nations. 


/ipmtpn  1 1  MATAFfeO  '  'n  Fobniary  and  -whirh  is  pay- 

bENEKAL  MOTORS 

If  nil\  PAFI  VVhile  it  is  generally  felt,  hy  those 

IflAlvlllIl  Kill  rllK  i  who  have  had  knowledge  of  the  pro- 
***^****’'^  Z  gre.ss  made  hy  MrKinnon  T«dustrle-s  | 

rATIinifrMT  nniil  ’’'O  eonple  of  years  that  | 

lf**J*i  *  »  ZZlllZ  :  hilve  .heen  expected,  there  is  ;i 

-  -  - .  i  feeling  that,  on  iiccount  of  (he  ex- 

Exchangc  of  Shares  Offer  to  Me*  !  p-ansion  that  Gcner.il  Motor.?  has 


PAPER  MILL  FOR 
MacLAREJ  LUMBER 

To  Build  250-ton  Plant  and 
Sulphite  Mill  a^  Buck¬ 
ingham 


liTinnon  nra  I  l>epn  making  liotli  in  fa.miida  and  the 

Kmnon  Shareholders  on  situation  of  hold- 

3  For  4  Basis  |ors  of  McKinnon  sha,re.?  oventnally 

I  -  - .  .j||  ninch  higher  stanihu'd 

75  P.C.  EXCHANGE  NEEDED  j  of  value 

. . — -  '  Roth  t.he  Buffalo  and  St.  fathar- 

Toronto.  -  -  Official  annonnccmcnl !  ines  pl.ants  of  McKinnon  .iire  involv- 
has  been  made  that  the  dcii.l  Ihrnugh  |  ed  in  the  deal,  tind  It  is  .slated  (ten- 
vvhirh  General  Motors  corporation  |  eral  .Alotor.s  will  i  in  mediately  .start 
will  acquire  ronttol  of  McKinnon  In-  on  a  programjiie  of  cxpiuision,  cost- 
dustrie.?  has  heen  r'Oncludod  and  a  |  tUff  from  $.2,000,000  to  $4,000,000.  At 
i  definite  offer  will  he  made  to  the  |  the  present  time  .shout  l,0(io  arc  cm- 
'  shareholders  in  flic  latter  concern  j  Ployed  at  the  ftinadian  plant. 

for  ticceptance  up  to  Fehniary  21.  i  - - - 

The  e,\<'h.inge  will  he  on  a  hasi.s  of  ;  AfREAGE  INCREASE  l\  $VEST. 
throe  sh.'ircs  of  CfCijcral  -Motors  tori  . 

four  of  McKinnon’.?.  i  'Vtnnipog.  -  The  Man  toba  Free 

The  offer  is  e^onditional  mruon  756f  ^  ’’‘j*’''  Points  out  that  while  the  rate 
of  the  McKinnon  shareholders  ap-  immigrant  settlement  In  the  We.st 
proving  of  the  arrangenient  and  <le- !  ims  not  kept  pace  with  what  it  was 
Iiositing  their  shares,  prior  to  the  '  before  the  war,  tlie  expansion  of 
date  mentioned,  with  the  National  }  ooreage  put  into  prodnefion  has  heen 


The  e,\<'h.inge  will  he  on  a  basi.s  oi  ;  ACREAGE  INCREASE  l\  $VEST. 
three  shtires  of  Genera!  Motors  tor  1  ,,  . 

four  of  McKinnon’.?.  i  'Vtnnipog.  -  The  Man  toba  Free 

’Phe  offer  is  e^onditional  mruon  756r  ^  ’’‘j*’''  Points  out  that  while  the  rate 

of  the  McKinnon  shareholders  ap-  immigrant  settlement  In  the  We.st 
proving  of  the  arrangenient  and  <le- !  inis  not  kept  pace  with  what  it  was 
Iiositing  their  shares,  prior  to  the  '  before  the  war,  tlie  expansion  of 
date  mentioned,  with  the  National  ooreage  put  into  prodnefion  has  heen 
'Pnist  fonipany  in  tlii.s  cifv.  .Any  "niarvolously  accelerated’’.  In  1900, 
fractional  shares  will  ho  adju.sted  in  3.600,000  acreshad—uptothattime— 
fhe  iimal  manner  hv  Geiicr.ll  Motors  been  brought  into  productivity;  in 
Any  of  the  McKinnon  shareholders  1910  the  acreage  under  rnltivation 
who  turn  in  their  shares  prior  to  had  risen  to  12,607,000;  b.v  1920  It 
b'chruary  21st  will  receive  the  divi-  had  grown  to  30,235,000  and  now 
dend  which  Genera!  Motors  will  do-  stands  at,  37,980,000. 


The  James  IMacLaren  l^uniber 
Company  of  Buckingham.  Quo.,  -will 
bnlM  a  250-ton  paper  mill,  and  72- 
ton  sulphite  mill,  on  its  property  at 
Bnckinghani  Junction,  to  cost  la  the 
neigh horliiood  of  $6,000,000  and  to 
fnrni.sh  .200  men  with  eniplo.jTment, 
(ircording  to  an  Ottawa  despatch. 

The  contnict  for  the  construcitioii 
of  the  big  mill  and  its  sulphite  mill 
has  bccai  awarded  to  the  I'oundatlon 
Company  of  Montreal,  and  prelimin¬ 
ary  work  lon  it  has  been  started. 

The  Macl^aren  Company  expects 
the  mill  to  be  completed  by  tho  late 
sunuiier  of  1930,  but  newsprint  xvlM 
not  bo  maniufaet.ured  until  the  fall  of 
that  year,  a.s  a  result  of  an  agree- 
iiient  entered  into  between  the  com¬ 
pany  and  t  he  Quebec.  Provincial  Gov¬ 
ernment,  in  view  of  existing  ncw.?- 
print  situation. 

Power  for  the  two  imills  ■will  ,hc 
derived  from  the  High  Falls  power 
development  of  tho  MaeJjaren  Com¬ 
pany,  which  is  now  under  way  and 
whero  «in  initial  power  supply  of  90,* 
000  h.p.*  will  be  generated 
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$1,500,000 

Standard  Paving  &  Materials  limited 

(tncorporatad  under  the  €hUarie  Companies  dot) 

7%  Cumulatiye  ComertUile  Redeemable  Preference  Shares 

TTie  Preference  shares  are  fully  paid  and  nonrassessahle,  entitling  the  heldar  to  preferential  cumulative  cask  dividends 
at  the  rate  of  7%  per  annum  payable  quarterly,  on  the  15th  days  of  February,  May,  August  and  November  %n  each 
year  at  any  branch  of  the  com^nies'  bankers  in  Canada,  {the  first  dividend  to  be  paid  on  the  15th  day  of  May, 
tQ2Q)  and  are  preferred  as  to  assets  over  other  class  shares,  and  to  the  extent  of  Jio%  of  par  value  thereof  and 
accrued  dividend  in  case  of  voluntary  liquidation.  The  preference  shares  are  redeemable,  hy  the  company, 
in  whole  or  in  part  by  purchase  in  the  o^n  market  at  the  lowest  available  price  not  eoxeeding  the  redemption 
price,  or  on  any  dividend  date  upon  thirty  days  previous  notice  at  $110  per  share  and  accrued  dividend, 
and  are  convertible  at  the  holders  option  into  common  shares  at  any  time  on  the  basis  of  2}^  common 
shares  without  nominal  or  par  tnilue  for  each  one  preference  share  unless  previously  called  for 
redemption.  In  tire  event  of  preference  shares  being  called  for  redemption  the  conversion  privilege 
may  be  exercised  at  any  time  up  to  ten  days  prior  to  date  fixed  for  redemption. 

Transfer  Agent:  Chartered  Trust  &  Executor  Co.,  Toronto. 

Registrar  :  The  Canadian  Bank  of  Commerce,  Toronto. 

CAPITALIZATION 


(Upon  completion  of  present  financing  and  exchange  of  shares.) 

T%  Cumulative  Convertible  Redeemable  Preference  Shares  AaUiori*«d 

(  Par  V'alue  $100) . . .  $1,500,000 

Common  Shares  (without  nominal  or  par  value) . . .  200,000 

37,500  Common  Shares  Reserved  for  Contfcrsion  of  these  Preference  Shares. 
15,000  Common  Shares  Reserved  for  Conversion  of  Preference  Shares  of 
Consolidated  Sand  &  Gravel,  Limited, 


Letter  from  Mr.  John  E.  Russell,  President 


TssnH 

$1,500,000 

104,872 


Toronto,  January  .80,  1929. 

STEWART,  SCLXLY  COMPANY, 
LIMITED 

HARLEY  MILNER  &  CO. 

Toronto,  Ont. 

Re:  Standard  Paving  &  Materials,  Limited 
Dear  Sirs: 

On  completion  of  the  organization  and 
exchange  of  securities  the  above  Company 
will  own  all  of  the  issued  Capital  Stock  of 
the  following  Companies: 

.Standard  Paving  Limited, 

Kilmer  and  Barber,  Limited, 

National  Sand  &  Material  Company 
Limited, 

and  the  issued  Common  Stock  of : 

Consolidated  Sand  &  Gra'vel  Limited 

The  Standard  Paving  Limited  Stock  and 
the  Common  Stock  of  the  Consolidated  Sand 
A;  Gravel  Limited,  is  being  secured  by  the  ex¬ 
change  of  shares  and  the  control  of  the  stock 
has  l^en  pledged  for  exchange  in  each  case 
by  interested  stockholders. 

The  purpose  of  the  present  issue  is  to  buy 
for  r.ash  the  stock  of  the  other  two  Companies. 

The  present,  financing  xrill  also  give  the 
Company  sufficient  additional  money  to  pur¬ 
chase  another  Company  for  w'hich  negotia¬ 
tions  are  now  being  conducted. 

When  all  the  stock  of  the  two  Companies 


is  exchaiiged  the  capitalization  of  the  new 
Company  will  be: 

AoLbariaed  UsaeS 

Preferred  Stock . $1,500,000  $1,500,000 

No  Par  Common  Stock 
—shares .  200,000  104,872 

Of  the  unissued  common  stock  37,500  shares 
will  be  set  aside  for  exchange  of  Standard 
Paving  &  Materials,  Limited  preferred  stock 
and  15,000  shares  w’ill  be  set  aside  for  the 
exchange  of  Consolidated  Sand  &  Gravel 

I. imited,  preferred  stock. 

I  estimate  the  net  earnings  of  the  combined 
companies  for  1929  after  making  full  allow¬ 
ances  will  be  in  excests  of  $680,000  which, 
after  paying  the  preferred  dividend  on  the 
present  issue  and  the  preferred  dividend  on 
t  he  $1 ,200,000  preferred  stock  of  Consolidated 
.Sand  &  Gravel,  will  leave  $491,000  a'vailable 
for  the  common  stock. 

The  following  have  con.senlcd  to  act  asi 
officers  and  directors  of  the  Conipany: 
John  E.  Russell,  'foronto.  President. 

John  Glee.son,  Ottawa,  Vice-Pre.sident 
and  Chaiman  of  the  Board. 

J.  F.  M.  Stewai-t.  Toronto,  Vice-President, 
Gordon  C.  Edwaixls,  M.l*„  Ottawa, 

(I.  G.  Robinson,  Toronto, 

J.  F.  DrLscoll,  Buffalo, 

W.  B.  Milner.  T<n*onto, 

John  Foley,  Ottawa, 

E.  T.  Davis,  Toronto, 

II,  B.  Smith,  Toronto, 

The  Company  has  on  hand  substanti'aJ 
contracts  at  satisfactory' prices  for  this  season. 

Yours  truly, 

JOHN  E.  RUSSELL,  * 

President. 


These  shares  are  offered  when,  as,  and  if  issueil  and  receix’cd  by  us,  and  subject  to  the  approval 
of  all  proceedings  by  Messrs.  Rowell,  Reid,  Wright  &  McMillan,  Solicitors,  Toronto. 

PRICE :  $100  per  share  and  accrued  diiddend. 

A  ppliration  will  be  made  to  list  the  Preference  and  Common  Shares  on  the  Toronto  Stock  Exchange 


Stewart,  Sciilly  Company, 

LIMITED 

Royal  Bank  Building, 
TORONTO  2 
T<flephone:  ELgin  8333 


Harley  Milner  &  Company 

350  Bay  Street, 
TORONTO  2 

Telephone;  ADcIaidc  9071 


,S*Aitm4n^s  <xtniained  %n  tkts  n-ti  gua^itntgei,  hu  w*tu:k  W4  httte94  rC  5#  EtimhiA 

akd  on  vkich  v>e  ac*i.a  t-  purchastni  <.hes%,  securitua. 
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Your  will  ...... 

....  read  it  again 

If  it  is  over  a  year  old  it  may  fail  to  do 
justice  to  those  you  wish  to  benefit  or  help. 

So  many  things  can  happen  to  make  your 
Will  quite  ineffective;  fluctuating  values, 
death,  transfer  of  property,  etc.  Better 
re-read  it  quite  carefully.  Have  your 
Lawyer  or  Notary  revise  it,  naming  us 
Executor  and  Trustee  and  be  assured  that 
your  wishes  will  be  carried  out  efficiently 
and  faithfully. 


TAXES  ON  POWER 
A  HEAVY  BURDEN 
TO  THE  CONSUMER 


Montreal  L.  H.  &  P.  Co. 
Appoints  New  Executives 


Montreal  Trust 
Company 

11  PLACE  D’ARMES,  MONTREAL 


.Montreal  Light  Heat  &  Power '  pointment  as  general  manager  will 
Consolidated  announces  the  appoint-  nieet  with  warm  general  approval, 
ment  of  C.  S.  Bagg.  who  has  been  ,  appointee  has  always 

I  .  .  ,  devoted  the  greater  part  of  his  time 

I  secretary-treasurer  of  the  company  to  the  welfare  of  M.  L. 

for  many  years,  as  general  manager  h.  &  P.,  and  his  impartial  judgement 
in  succession  to  J.  S.  Norris,  who  coupled  with  a  most  intimate  know- 

-  has  hitherto  held  the  joint  office  of  ledge  of  company  affairs  should 

In  presenting  the  annual  report  of  vice-president  and  general  manager.  !  prove  extremely  valuable  in  the 
the  corporation  to  shareholders  at  Mr.  Norris,  who  was  re-elected  vice-  !  managerial  office. 


Would  Save  $3.39  a  Year  on 
Bills  if  Company  Exempted 
From  Taxes 

INCOR4E  TAX  HIGH 


SIR  HERBERT  S.  HOLT 
President 


.  J.  BROWN,  K.C. 
Vice-President 


F.  G.  DONALDSON 
General  Manager 


TORONTO 

VANCOUVER 


WINNIPEG  EDMONTON 
LONDON,  ENG. 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 

Political  considerations  will  it  is 
felt  be  a  factor  in  the  matter.  The 
King  government,  threatened  with 
a  .serious  curtailment  of  its  strength 
in  the  prairie  provinces  through  the 
spread  of  the  autonomy  or  racial 
issue,  will  be  more  than  ever  an¬ 
xious  to  recover  its  old  hold  on  the 
.Maritime  Provinces.  It  has  on  oc¬ 
casion  made  more  or  less  definite 
promise  of  relief  for  the  coal  and 
steel  Industries  us  soon  as  they  w'ere 
reorganized,  and  in  the  House  of 
Commons  this  session  there  will  be 
.an  lnsi.stent  demand  that  this  pro¬ 
mise  be  made  good. 

Opinion  at  Ottawa  varies  on 
the  question  of  whether  or  not 
the  steel  interests  of  Ontario 
will  secure  any  tariff  conces¬ 
sions.  Much  may  depend  on 
whether  Mr.  Moore  is  finally  con¬ 
vinced  that  the  Canadian  companies 
can  supply  the  requirements  of  the 
Canadian  market  for  structural  steel. 
It  is  generally  thought  that  if  any 
increases  in  the  tariff  Is  granted, 
they  will  be  small.  It  is  regarded 
as  unlikely  that  representa;tions  of 
coal  Interests  in  southwestern  Brit¬ 
ish  Columbia  in  favor  of  the  remov¬ 
al  of  the  tariff  on  coal  as  a  means 
of  assisting  them  to  Increase  their 
exilort  business  will  have  much  in¬ 
fluence  with  the  government. 

At  the  annual  meeting  of  the  Can¬ 
ada  Permanent  Mortgage  (.'orpora- 
tlon,  the  general  manager,  George 
H.  Smith,  discussed  Canadian  trade, 
pointing  out  that  there  was  an  in¬ 
crease  last  year  in  the  total  volume 
of  about  $270,000,000  to  an  aggreg¬ 
ate  of  about  $2,000,000,000.  This  vol¬ 
ume  is  now  the  highest  per  capita 
of  all  the  trading  nations  of  the 
world.  Although  there  are  twenty- 
seven  countries  with  larger  popula¬ 
tion  only  four  have  a  greater  volume 
of  trade.  Canada  also  stands  first 
in  per  capita  trade  balance;  fifth  in 
total  exports:  and  second  in  per 
capita  exports. 

*  *  *  * 

At  the  annual  meeting  of  the 
Crown  I.ifc  Assurance  Company,  Sir 
Robert  Borden  alluded  to  the  satis¬ 
factory  business  conditions  that  had 
prevailed  in  Canada,  in  almost  every 
respect,  during  the  past  year.  'Tnthe 
results  of  agriculture,  in  the  devel¬ 
opment  of  our  mineral  resources,  in 
the  extensive  utiiization  of  our  w'ater 
powers,  in  the  exipansion  of  our 
foreign  trade  and  in  other  aspects 
there  is  reason  for  satisfaction  and 
for  confidence  in  the  future,”  de¬ 
clared  Sir  Roliert.  While  stressing 
the  essential  importance  of  the  ba¬ 
sic  industr.v  of  agriculture.  Sir  Rob¬ 
ert  referred  bricfl.v  to  the  necessity 
of  utilizing  our  natural  resources  so 
as  to  afford  the  largest  volume  of 
profitable  employment  and  to  main¬ 
tain  the  standard  of  living.  “To 
this  end.”  he  declared,  “production 
in  Canada  of  ultimate  or  finished 
modifies,  so  far  as  may  be  reason¬ 
ably  practicable,  is  desirable.”  The 
cost  of  tran.siportation  amd  the  need 
of  increased  population  were  also 
significant  factors  in  both  agricul¬ 
tural  and  industrial  development.  He 
referred  to  our  loss  of  population  in 
the  past  through  emigration  to  the 
United  States,  and  pointed  out  that 
all  such  migrations  to  large  centres 
of  population  and  to  large  industrial 
areas  wiis  caused  by  the  search  for 
fuller  opportunities  of  employment. 

le  need  of  training  immigrants  for 
Canadian  conditions  was  being  real¬ 
ized,  and  he  advocated  bringin” 
iiewoomera  to  CUnada  at  an  early 
and  receptive  age.  ’ 

-■p  ¥  ♦  ¥ 

The  new  wealth  created  in  1028. 
the  nio.st  productive  year  in  the  hi.s- 
tory  of  the  country,  together  with 
strengthening  factors  during  the  past 
month,  have  given  business  an  excel¬ 
lent  start  in  the  current  year,  says 
the  Canadian  Bank  of  CominieiTe. 
Most  of  the  major  branches  of  busi¬ 
ness  so  improved  their  standing  in 
1928  as  to  be  in  a  position  to  extend 
their  activities  over  a  broader  field, 
a  step  which  is  naturally  followed 
by  widespread  -benefits  in  the  form 
of  a  greater  demand  for  materials 
and  labour.  Probably  the  most  not¬ 
able  In  this  scheme  of  expansion  are 
the  railway  companies,  which  have 
given  large  orders  for  new  equip¬ 
ment  and  have  a  programme  of 
branch  line  extension  which  is  the 
most  Important  since  pre-war  days. 
The  production  schedules  of  automo¬ 
bile  manufacturers  for  at  least  the 
next  few  months  provide  for  a  rec¬ 
ord  output.  It  Is  improbable  (and 
certainly  such  a  course  would  be  in¬ 
advisable)  that  further  expansion, 
other  than  that  already,  under  way, 
wi'll  be  undertaken  in  the  pulp  and 
paper  industry,  while  any  greatly  in¬ 
creased  activity  in  lumbering  must 
be  preceded  by  the  development  of  a 
wider  market,  usually  a  slow  pro¬ 
cess,  although  some  strong  efforts 
are  being  made  in  that  direction  by 
Pacific  Coast  interests.  Agriculture 
will  probably  seek  to  adjust  itself  to 
market  conditions,  which  as  far  as 
the  West  Is  •concerned,  seems  to  re¬ 
quire  for  the  present  a  more  gradual 
increase  in  wheat  acreage  than  has 
taken  place  in  recent  years,  a  care¬ 
ful  selection  of  seed,  and  a  shift  to 
mixed  farming  in  certain  districts. 
The  opportunities  for  those  engaged 


in  mining  and  ipower  development  are  -  — 

as  promising  as  ever  before  and  con- 1 0.71s  per  kwh 
tinned  progress  is  to  be  expected. 

V  ¥  ¥  ¥ 


the  annual  meeting  of  Montreal 
Light,  Heat  &  Power  Consolidated 
this  week,  the  president,  Sir  Herbert 
S.  Holt,  again  referred  to  the  onerous 
taxation  burden  which  the  coin.pany 
is  forced  to  carry  and  pointed  out 
the  benefits  which  would  accrue  to  , 
consumers  in  .Montreal  if  the  com¬ 
pany  were  placed  on  an  equal  footing 
with  publicly  owned  power  organiza¬ 
tions,  which  are  exempt  from  this 
taxation.  Sir  Herbert’s  remarks  fol-  | 
low  in  .part: —  i 

“Taxes  have  increased  by  $71,000 
and  now  amount  to  $1,258,101  or  ; 
15.90%  of  the  company’s  npt  income. 
This  tax  burden  is  equal  to  25.2c  per 
m.  cu.  ft.  on  gas  sales,  or.  if  applied 
to  electric  lighting  sales  is  equal  to  , 
The  federal  income  | 


So  many  indices  of  Canadian  pros¬ 
perity  have  accumulated  and  have 
been  recorded  in  statistical  reviews 
that  new  indications  or  comparisons, 
sometimes  of  most  significant  char¬ 
acter,  fail  often  to  rouse  more  than 
passing. interest,  says  Greenshields’ 
Weekly  Review  of  I-'inancial  Affairs. 
.Nevertheless,  posperlty  is  the  actual 
basis  for  the  advance  in  security 
prices  for  which  so  many  people  are 


tax  alone  is  equal  to  14.8c  per  m.  cu. 
ft.  on  our  gas  sales,  or  0.39c  per  kwh  i 
on  our  electric  lighting  sales,  and  | 
the  rates  for  these  serrices  could  be 
reduced  to  that  extent  if  (like  the  • 
publicly  owned  utilities  iu  other  prov¬ 
inces)  we  were  free  of  this  tax. 

“Meixntimc  it  is  significant  as  re¬ 
gards  electric  lighting  service,  as 
stated,  in  the  report,  that  during  last  | 
year  we  only  received  on  the  aver¬ 
age  $20.54  per  year,  or  $1.71  per 


president  at  the  annual  meeting  is,  ,  G.  R.  Whatley, 

in  addition,  appointed  managing-dir- ,  Whatley's  connection  with 

ector,  a  newly  created  office  to  Light  Heat  &  Power  dates 

treasurer.  W.  H.  Spencer,  of  the  j  jjg  i^hc  Billing 

;  Department  as  a  clerk.  The  follow- 
;  ing  year  he  was  transferred  to  the 
accounting  department  and  after  a 
■  varied  experience  was  named  chief 
'  clerk  of  the  general  manager's  of¬ 
fice  in  1913. 

He  was  appointed  assistant  secret- 
i  ary-treasurer  in  1917  and  discharg- 
!ed  the  duties  of  that  office  most  ef- 
i  ficiently  to  merit  his  appointment  as 
I  secretary.  i 

i  Gustave  t'hagiioii.  | 

•Mr.  Chagnon  entered  the  employ  i 
of  the  Royal  Electric  Company  -  a  j 
I  parent  company  of  M.  L.  H.  &  P.  —  j 
as  a  cost  clerk  in  1897.  Subsequent- 
i  ly  he  worked  as  payroll  clerk,  pay- 
i  master  and  assistant  cashier. 

Upon  the  amalgamation  of  the  ] 
'Royal  Electric  Company  and  the  i 
I  .Montreal  Gas  Company  as  .Montreal 
^  Light  Heat  &  Power  Company,  in 
i  1902,  .Mr.  Chagnon  became  cashier 
’  and  paymaster.  He  has  continued 
'  in  this  position  ever  since  and  is 
I  well  fitted  to  accept  the  office  of 
[treasurer  of  the  company. 

I  I’ercy  (’.  Drake. 

Joining  .Montreal  Light  Heal  & 
Power  in  1906  as  junior  clerk  .Mr. 


J.  S.  NORRIS. 


month,  from  our  dome.stic  customers 
seeking  explanation.  A  clear  under-  |  including  the  many  appliances  now 
standing  of  just  how  far  1928  condi-  generally  used  in  ihe  home;  if 
tions  have  been  exceptional  is  really  j 

necessary  for  confidence  in  present  a.pplied  it  to  this  clas.s  of  bust- 
investment  stock  prices.  An  estim- ■  it  would  have  the  e  feet  of  re¬ 
ate  of  future  prosperity  in  general  Cueing  this  income  to  $1,  .15  per  year 

and  in  particular  Industries  should  '”';  - .  -  — . .  —  • 

likewise  be  the  basis  for  speculative  saving  to  the  customer  of  |  electrical  department,  and  P.  C.  Dra- 

purchases  at  present  levels.  •  $o.3.i  per  year.  ri^e.  assistant  cashier,  have  been  ap- 

Two  of  the  most  imnortant  indir- '  r  eho  .  e  ••pointed  assistant  secretary  and  a.s- 

rwo  of  the  most  important  indic-,of  whom  21  al9,  or  OOV.  are  resadent  i  treasurer,  respecti4lv. 

in  the  province  of  Quebec  appointees  have  kll  seen 

“During  the  year  we  made  a  mate-  services  with  the  company  and 

•rial  reduction  electric  ^wer  and  i  promotions  have  been  accorded 
lighting  rates  and  it  Is  the  intention  ,  recogniUon  of  experience  and 
of  your  directors  to  reduce  those  ' 


which  he  will  now  devote  his  efforts. 

The  offices  of  secretary-treasurer  , 
and  assistant  secretary-treasurer  Drake  worked  in  many  positions  and 
have  also  been  divided  and  G.  u.  inncuniulated  a  wide  knowledge  of 
Whatley,  foi’merly  assistant  secret- |  ntiUfy  company  affairs.  He  was  ^ 
ary-treasurer,  becomes  secretary;  'poslly  identified  with  the  account- 
and  G.  Chagnon,  cashier,  is  nowi'ng  department  until  1916.  when  he 

ranted  leave  ol  aixsence  to 


ations  of  conditions  are  trade  fig¬ 
ures  covering  the  year  1928.  Em¬ 
ployment  veached  the  highest  level 
on  record  since  the  present  index 
was  in.stituted  by  the  Dominion  Bu¬ 
reau  of  Statistics  in  1920.  Through  i  rates  further  from  time  to  time  as 
October,  November  and  December  of  I  conditions  warrant. 

each  year  there  is  usually  a  pro-  | - - - 

gressive  falling  off  Of  employment.  | 
but  the  level  of  December  1928  was 
within  a  small  percentage  of  the 

1927  peak  and  the  high  level  for 

1928  was  more  than  10%  above  the 
same  for  1927,  the  previous  high  re¬ 
cord. 

¥  ¥  ¥  ¥ 


UNDSAY  TO  EARN 
ABOUT  $6  A  SHARE 


i  December  Last  Year  Record 
Month,  Sales  Being  Up 
9  Per  Cent. 


In  1928  the  Canadian  consump- 1 
tlon  of  electrical  energy  increased  j 
16Cc  ov'er  that  of  the  ipirevious  year,  I 

according  to  figures  compiled  by  the  '  - 

Royal  Bank  of  Canada.  In  1927.  c.  W.  iJndsay  &  Co.  Ltd.,  promin- 
there  had  been  an  increase  of  14%  >  ent  Montreal  musical  instrument 
as  compared  with  1926.  The  same  dealers  will  earn  about  $6  a  share 
general  rate  of  increase  was  shown  ,  qq  the  32.000  outstanding  shares  of 


i  merits. 

j  Sir  Herbert  S.  Holt,  re-elected 
president  at  the  annual  meeting  of 
I  the  shareholders,  continues  in  tlii.s 
:  capacity  and  completes  the  list  of  of- 
:  ficers.  The  officers  of  Montreal 
j  Light  Heat  &  Power  have  remained 
I  the  same  without  change  or  addition 
since  1917,  notwithstanding  the  large 
;  increase  in  business  in  the  mean¬ 
time;  which  together  with  the  rapid 
expansion  of  the  company’s  activ- 
ifies  (paralleling  the  tremendous 
growth  of  Montreal)  has  necessitat¬ 
ed  the  present  enlargement  to  pro¬ 
vide  for  actual  and  future  require¬ 
ments.  The  new  line-up  will  relieve 
;fhc  chief  executives  of  a  large  part 
I  of  the  general  management  duties 
and  permit  them  to  devote  them- 


in  Ontario  and  Quebec  as  In  other  '  common  stock  according  to  pre- '  ,  uiem  lo  nevoic  inem- 

narts  of  Canada  but  fact  that  common  sioch,  atcoruing  lo  pie  selves  more  particularly  to  matters 
parts  of  Canada,  but  the  fact  that  ^  ^ ent  Indications  [of  general  administration.  This,  it 

December,  1.1_8.  was  the  best  |  j^gped,  will  result  in  continually 
month  the  company  has  ever  exper-  ,  improving  gas  and  electric  services 

to  keep  pace  with  the  progress  of 


C.  S.  B.\GG. 


lenced.  the  turnover  for  that  month 
exceeding  by  9%.  the  oolume  of  bus- 
1927.  which  up 


about  80%  of  the  total  turbino  in¬ 
stallation  of  the  country  is  found  in 
these  two  provinces  make  the  16% 
increase  in  this  area  partioularly 

significant.  If  the  aa^rage  produc-  ,  ^  December 

tion  during  the  months  of  Septem-  , 

her.  1923.  1924.  1925  is  taken  ^  the  ihc  0^1^; 

basis  for  an  index  number  of  100,  |  i  mim  v  P 

the  index  number  of  production  in  !["•"'•  ^alOs  fm- 

September,  1928.  becomes  200,  and  '  coi  responding 

index  numbers  for  October  and  No-  be  recalled  that  fhc  com- 

vember.  1928,  are  212  and  207  res- ,  was  remcorporated  a  year  ago 

pectivel.v.  'This  Index  number  re-  '  following  its  purchase  by  Johnston 
veals  the  fact  that  electric  energy  ,  and  Ward,  Montreal  brokers  and  In- 
iproduction  in  1928  is  more  than  I  vestment  dealers,  and  its  stock  of- 


the  Metropolis  and  benefit 
mers  and  company  alike. 

r.  S.  Rairg. 

.Mr.  Bagg  began  his  career  with 
the  utility  company  when  he  joined 
the  old  Montreal  Gas  Company  as  a 
young  man  in  1897.  He  served  in 
various  capacities  until  1907  when 
he  was  appointed  assistant-secret¬ 
ary-treasurer  of  Montreal  Light  Heat 


twice  as  large  as  that  in  1924,  the 
mid-year  in  the  base  period  of  the 
electric  index. 
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fered  for  public  subscription.  The 


serve  overseas  with  the  Canadian 
Contingent. 

He  returned  in  1919  and  the  fol- 
consu-  i  lowing  year  was  appointed  assistant 
!  cashier,  in  which  position  he  has 
gained  the  recognition  which  won 
his  appointment  as  assistant  treas¬ 
urer. 

>V.  H.  .Spencer.  1 

A  comparative  new-comer  to  .Mont¬ 
real  Light  Heat  &  Power,  Mr.  Spen¬ 
cer  was  engaged  as  an  inspector  in 
the  underground  section  of  the 
[electrical  department  in  1923.  Prev- , 
iousiy  he  was  employed  by  the  com-  j 
two-year  period.  1910- 


Business  started  the  year  on  a 
higher  plane  than  twelve  months 
ago.  so  that  the  gain  in  the  first 
month  has  not  been  relatively  as  ,  ,  .  ■  . 

large,  but  it  still  maintains  a  decid- !  Pi'^^erred  into  common, 
ed, advantage  over  a  year  ago,  ac-  company,  which  has  been  in 

coi-ding  to  Hayden.  Stone  &  Co..  New  i  existence  for  more  than  half  a  cent- 

York.  Steel  operations  average  about  “'■y-”P«''“tes  retail  musical  iiistru 

83  per  cent.,  as  against  80  per  cent.  •  stores  at  various  points  in 

last  year.  Automobile  production  is 
running  well  In  excess  of  a  year  ■ 
ago,  though  the  market  is  clearly  of 
tbe  opinion,  and  we  think  rightly, 
that  keen  competition  is  going  to  I 
make  the  winning  of  profits  a  more 
difficult  matter  than  ever.  Construc¬ 
tion  figures,  after  an  early  slump, 
showed  a  gain  in  the  past  week. 

¥  ¥  ¥  ¥ 

Cheque  payments  during  the  w-eek 
ended  January  26t.h  were  smaller  ■ 
than  in  the  preceding  week,  but 
showed  a  considerable  gain  over  the 
same  period  of  1928,  according  to  1 
the  weekly  statement  of  the  U.  S.  ! 

Department  of  Commerce.  Steel  I 
plants  were  more  active  during  the  i 
week  than  in  either  the  preceding  ' 
week  or  corresponding  week  of  the 
previous  year.  Activity  in  the  au- 


and  Power  Company. 

.  .  appointed  secretary-treas-  panv  for 

favorable  impression  the  company  |  urer  of  the  present  company  in  1916  ■  1912. 
has  created  on  purchasers  of  its  ;  auj  jjas  filled  the  office  most  sue-  Latterly  he  has  heen  with  thp  His  i 
securities  is  reflected  in  the  fact  that  j  cessfully  since  that  time.  Mr.  Bagg  ;  fribution  .section  of  the  ciecufcal 

IS  well-known  throughout  Montreal  department,  and  has  now  been  ap- ’ 
and  the  announcement  of  his  ap-  ,  pointed  assistant  secretary. 


owners  of  more  than  3.500  of  the 
12,000  preferred  shares  outstanding 
have  taken  advantage  of  the  opport¬ 
unity  offered  them  to  convert  their 


Introducing  *N,A,R.  * 


I  ment  stores  at  various  points 
Quebec  and  Eastern  Ontario.  | 

RAILWAYS  TRYING 
TO  GET  TOGETHER 

_  i 

Nothing  to  Be  Gained  by  Fight ' 
in  Parliament  Regarding 
Western  Lines 


due  course  take  tlieir  place  on  the 
northern  rolling  stock  and  in  com¬ 
mon  usage.  Tliore  will  be  no  more 
(ithor  of  the  Central  Canada  and 
Pembina  Valiev  lines,  as  such,  all 
being  included  under  the  new  North-  ; 


Toronto  Bareau  Tbe  FInnnrIal  Time* 

Ottawa.  —  The  Financial  Times 
correspondent  is  informed  that  re¬ 
presentatives  of  the  Canadian  Pac¬ 
ific  and  Canadian  National  Railway 
companies  are  making  progress  in 


rnlenr.r  Bureau  The  Klnaneinl  Time.* 

Calgary. — Now  comes  “N.  A.  R.”  , 

to  put  on  the  list  of  railway  alpha- ^  em‘ AlheVt7sys\‘em 

bets.  That  will  be  the  cognomen  i  _ _ _ _ _ 

under  which  the  Peace  River  and 

Waterways  roads  will  be  operated  j\nnfi'UnC't*  Tt>YmK  nf 
when  their  new  owners  take  pos.ses-,  ®  f  , 

Sion.  The  initials  stand  for  .North- '  ISatlOnal  CUT  iSSUC 

ern  Alberta  Railways,  which  will  bo  _ _ 

the  name  of  the  holding  company  The  National  Steel  Car  Corpora- 
that  will  be  .set  up  by  the  Canadian!  lion  advise  that  the  new  issue  of  30.- 
Pacific  and  Canadian  National  Rail-  oOO  no  par  shares  will  be  ol  fered  to 
ways  as  joint  purchasers  of  the  AI- !  shareholders  of  record  at  clo.se  of 


borta  Government  lines.  Creation 
of  such  a  company,  which  will  hold 
and  operate  the  several  lines  under 
one  consolidated  management,  is 
forecast  in  the  terms  of  agreement 
now  before  the  government  for  ap¬ 
proval. 


business  on  Monday  ne.xt.  I^’chruary  I 
'11.  1929,  in  the  proportion  of  three! 
new  for  each  ten  old  shares,  at  $75] 
:  per  share,  payable  Marcli  1,  1929.  , 

New  shares,  when  fully  paid,  will  • 
I  rank  for  any  dividend.s  declared  af-  ‘ 
iter  .March  1,  1929.  Sto<‘ks  of  Na- ! 


tomobile  industry,  as  indicat^  by  |  gf  their  differences  in  regard 

factory  employment  In,  Detroit ' 
showed  substantial  expansion 


compared  with  the  preceding  week 
and  the  same  period  of  1928.  The 
output  of  emtdo  petroleum,  lumber 
and  bituminous  coal,  covering  the 
latest  reported  week,  was  greater 
than  during  either  the  previous  week 
or  the  same  iperiod  of  last  year. 

¥  ¥  ¥  ¥ 


This  means  that  the  familiar  "E.  D.  I  tional  Steel  Car  Co.  will  he  quoted 
their  efforts  to  reach  an  acrommo-  |  &  B.  (’..’’  and  “A  &  G.  W.”  will  pass ,  ex-rights  on  Monday  next,  lllli  iu-  ! 

out  of  use,  and  “N.  A.  R."  will  in :  slant. 


to  their  western  branch  lines  pro¬ 
grammes  and  arc  now  hopeful  that 
the  threatened  contest  in  parliament 
over  certain  territories  will  be  kept 
within  definite  limits.  Both  rom- 
panles  appear  anxious  to  avoid  a 
battle  for  disputed  territory,  and 
Hon.  Charles  Dunning  is  encourag¬ 
ing  their  attempt  to  settle  the  major 
part  of  their  differences  outside  of 
the  parliamentary  arena.  It  appears 
to  be  the  feeling  of  both  companies 
that  an  open  conflict  In  parliament 
would  not  be  In  the  interest  of 
either.  Nevertheless,  it  is  thought 
1119C  i  <^hat  should  the  present  private  ef- 

3,866,18*1.970  _ 9.6  I  foft  break  on  some  obstacle,  the 

41,963!ooo  -fiob.o  I  prospect  of  a  bitter  rivalry  in  the 
parllfimentary  committees  will  be  in- 
I  creased.  It  is  generally  felt  that 
I  the  Canadian  Pacific  will  have  the 
'  advantage  In  a  contest  in  parliament 
since  the  capital  cost  of  Canadian 
'  National  branch  lines  must  be  voted. 


Business  Index 


Bank  Profits  Show  General 

Expansion  for  Past  2  Years 

Every  Member  of  Group  Has  Increased  Earnings  For  Each  Period 
—  Earnings  On  Stock  Well  Ahead  of  Dividend  Require¬ 
ments. 


•P.C.  of 
Increase  or 


266,912.473  -t-36.6 
102,450  -1-64.0 
103,064  -f  7.7 

119.1  -flO.8 

130.2  —  1.0 


Bank  debits.  Dec 
Construct.,  .Ian. .  . 

Grain  in  Store._ 

Wk.  end.  .Tan.  25 
Pig  Iron.  Dec.  .  . 

Steel.  December.  . 

Employment.  Nov.  , 

Commodity  Prices. 

October  .... 

Cur  Londlngs— 

Cumnlativc.  .  . 

Week  end.  Jan  26 
C.  P.  R.  gross  weel. 

end.  Jan.  31  .  . 

C.r.R.  net,  Dec.  . 

C.N.R.  gross,  week 
end.  Jan.  31.  . 

C.N.R.  net.  Nov.  .  . 

Trade  for  Dec. — 

Exports .  133,245,240  -j-  0.8 

Imports .  94,620,926  -(-13.6 

Balance .  88,624.316 

stock  Market- 
Shares  sold  week  end. 

Feb.  2 .  765.372  -(-111.3 

Aver,  week  Feb.  6.  .  209.7  -{-  9.7 

• — In  each  case  refers  to  P.C.  of 
Increase  or  decrease  over  level  of  cor¬ 
responding  period  in  previous  year. 


The  general  prosperity  which  is 
evident  throughout  the  Dominion 
finds  its  reflection  In  the  record  of 
chartered  bank  operations  more  than 
In  any  other  direction.  No  group  of 
companies  in  Canada  can  show  such 
a  consistent  and  general  growth  In 
earnings  over  the  past  2  years,  as 
will  be  seen  from  the  subjoined  table. 

In  some  cases  the  increase  in  pro¬ 
fits  for  the  2  year  period  is  outstand¬ 
ing.  the  Royal  leading  in  this  con- 


indicated.  That  the  former  course  I 
was  considered  necessary  by  the  | 
directors  of  the  banks  is  evidenced  by 
the  fact  that  in  recent  months  five  : 
of  the  chartered  banks.  Royal.  .Mont- ! 
real.  Dominion,  Toronto  and  (’ana-  I 
dienne  Nationale  announced  in-  j 
creases  in  outstanding  •capital. 

Per  share  earnings  of  the  banks  ! 
have  grown  as  follows  since  1926:  j 
Royal,  up  from  16.70  to  17.84;  .Mont-' 
real  up  from  15.53  to  18.16;  <’om-i 


220,869  —  9.0 
59,415  —  4.0 


4,973,000  -f-  0.7 
3,166,773  -(-10.6 


6,656,120  -f  8.0 
7.139,180  -f  3.8 


The  Only  Real  News. 

New  Liskeard,  Ont., 
.fan.  29,  1929. 
The  P'inancial  Times. 

Find  enc.losed  cheque  for 
$3.00  renewing  my  subscription 
for  another  year.  Your  paper 
in  my  opinion  gives  the  only 
real  financial  news.. 

(Slgued)  A.  .1 . 


nectlon  with  a  gain  of  over  30%.  The  t  merce  from  15.28  to  14.05  (on  higher 
iBank  of  Montreal  shbws  an  expan- ,  capitalization) ;  .Nova  Scotia  up  from 
slon  of  17t<2%,  Banque  Provinciale  i  21.43  to  24.35;  Ciinadiennc  Nationale 
about  16%.  while  the  others  range  |  up  from  13.83  to  15.38;  Toronto  up 


[between  10  and  15%. 


[from  19.17  to  22.72;  Dominion  up 


I  Earnings  on  the  capital  stock  in  i  from  18.22  to  20.53;  Imperial  up  from  j 
I  most  cases  have  reached  a  point  15.79  to  18.56  and  Provinciale  up 
•  where  an  increase  in  capitalization  |  from  9.89  to  11.73.  Comparative  pro- ' 
lor  in  returns  to  shareholders  was  i  fits  over  the  pa.st  3  years  follow:  I 


192S 

Profits 

1927 

1926 

Royal  . 

.  S.I.Stil.SaR 

$.'<1,370.14.". 

$1,516,239 

Montreal  . 

.  .'■).847,:t27 

5,299.887 

4.978,133 

(kimnieroc . 

.  ;t.!t«4,482 

3,726,910 

3,636,983 

Nova  Stotia  . . 

.  2.5;i,5,.'>18 

2.365.319 

2,243,242 

('an.  Nationale . . 

.  94B,0«.'. 

903.200 

860,660 

Toronto . '. . 

.  1,26.4.970 

1,165,482 

1.108,892 

Dominion  . 

.  1,408.088 

1,328,496 

1,259,276 

Imperial  . 

.  1.459.472 

1,383,281 

1,266,776 

I’rovincial . 

.  6>34.248 

500.608 

454,123 

Blue  Ribbon  Limited 

Packers  and  Distributors  of: 


Blue  Ribbon  Brand 

Tea,  Coffee  and  Baking  Powder 


Famous  Throughout  Western  Canada 

Common  shares  listed  on 
Toronto  Stock  Exchange. 

Current  market  about  42.  ^ 

Cochran,  Hay  &.  Co»,  Limited 

Dominion  Bank  Building,  Toronto 

J.  STRATHEARN  HAY,  Toronto  Stock  Exchonge 

HAMILTON  LONDON  KIIXHENER  WINDSOR 


National  Trust  Company 

Limited 

Balance  Sheet,  Slst  December,  1928 
ASSETS 

Capital  Account; 

Office  Premises  and  Safe  Deposit  Vanlts 
at  Toronto,  Montreal,  Hmnilton. 

Winnipeg,  Saskatoon  and  Edmonton  $1, 197.905. Ti 
Real  Elstate  held  for  sale  under  mortgage 

foreclosure .  147,170.68 

Rents  dne  and  accrued .  3,648 . 83 

Mortgages: 

Principal .  8S.0«1.51t.38 

Interert  due  and  ac¬ 
crued .  lta.718.88 


Loans  on  Stocks  and  Bonds . 

Securities: 

Dominion  of  Canada 
and  Provinces  of 

Canada.  .  . . 

Canadian  Municipal¬ 
ities . 

Other  Bonds  and  De¬ 
bentures . 

Interest  accrued . 


$65,839.09 

.39.253.43 

120.342.45 

1.559.53 


S.150.226  26 
294,554.61 


Stocks . 

Cash  in  Banks . 

Cash  on  Hand . 

Advances  to  Estates  and  Trusts 


216.994.50 
778.449  88 
241,455  03 
140,943  52 
121,684  32 


$6,293,033.41 


Guaranteed  Trust  Account: 


Mortgages: 

Principal . $1 1.348,077  20 

Interest  due  and  ao- 

.  910,488.52 


$11,663,560.72 

Loans  on  (^venunent  and  Munjcipal 

Bonds .  2,169,368  68 

Securities: 

Dominion  of  Canada 
and  Provinces  of 

Canada .  $1,796,598.93 

(Canadian  Municipal¬ 
ities  and  School  Dis¬ 
trict  Debentures. . . .  1,202,249 .59 

Interest  accrued .  32,056.64 


Cash  in  Banks. 
Cash  on  Hand . 


3,030,905 . 16 
673,897.57 
206,861.46 


17.744,093.59 


Estates,  Tmeta  and  Agency  Account: 

Funds  and  Investments . $178,104,074.46 


-  178.104.074.46 
$202.141,701.46 


LIABILITIES 


Capital  Account; 


Capital  Stock,  subscribed 

and  fully  paid .  $3,000,000 . 00 

Reserve  Fund .  3,000,000 .  OO 


Dividend  and  Bonus  Declared  and 
Unpaid: 

Dividend  No.  116  due,  Jan.  2, 1929. 

Bonus  of  1% .  . 

Mortgages  in  Process  of  Completion .  . . 
Reserve  for  Balance  Dominion  Income 

War  Tax . 

Profit  and  Ixms . 


$6,000,000.00 


90.000  00 
30,000.00 
19,582.87 

39,516.58 

113,933.06 


$6,293,033.41 


Guaranteed  Trust  Account: 


Trust  Funds  for  Investment .  $  6,202,446.94 

Trust  Deposits .  11 ,481,646 . 65 


17,744.093.59 


Estates,  Trusts  and  Agency  Account : 

Estates,  Trusts  and  Agencies . $178,104,574.46* 


178,104.574.46 


$f02jl41j701^ 

Nore — The  assets  under  administration  shown  above  do  not  include 
assets  running  into  large  figures  which  the  Company  is  administering  as 
Liquidator  or  Receiver  under  the  direction  of  the  Courts  of  various 
Provinces  of  the  Dominion. 


PROFIT  AND  LOSS  ACCOUNT 
For  Year  Ending  31st  December,  1928 


Balance  31st  December,  1927 . $  52,496.07 

Net  Profits  for  the  year  after  deducting  cost  of  Manage¬ 
ment,  Directors’  and  Auditors’  Fees,  Contingencies,  etc.  527,949.86 


$580.444.43 


Appropriated  as  follown; 

Quarterly  Dividends  and  Bonus:  Nos.  118  to  118,  inclusis^ 

at  the  rate  of  12%  per  annum . $S60.0(M).00 

Bonus  of  1% .  .30,000.00 

To  provide  for  Dominion,  Provincial  and  Municipal  Taxes 

other  than  taxes  on  Real  Estate .  76,510.47 

Balance  Carried  Forsrard .  1 13,933 . 96 

$58044^ 

Board  of  Directors: 

PretidsiU:  Sia  Joseph  Flavelle,  Babt. 

Viee-PretidenU;  E.  R.  Wood,  W.  £.  Rundle;  HERBEar  C.  Cox 
Hon.  Sir  Edward  Kemp.  KC.M.G.  Gbobob  W.  Allan,  K.C. 


H.  H.  Ftidoer 
H.  B.  W.4LKER 

J.  H.  Pldmmeb.  D.C.L.  • 

Hon.  F.  H.  Phzppen,  K.C 

H.  J.  Fuller 

W.  M.  Bibks 

R.  M.  Saunders 

Sir  John  Airo 

James  Rtrie 

Rt.  Hon.  Sir  Thomas  Whit^ 
K.C.M.G. 

Harrinoton  E.  Walxtr 
Millbr  Lash.  K.C. 

A.  McT.  Campbell 


Edward  FitzGerald 
Leighton  McCarthy,  K.C. 
Carl  Riordon 
George  W.  McLaughum 
W.  H.  McWiluams 
W.  G.  Morrow 
(’yrus  A.  Birge 
F.  F.  Dallet 
Thomas  C.  Hablbtt,  K.C. 
D’Arct  Martin,  K.C. 

C.  S.  Wilcox 

Walter  Mouon 

Lt.-Col.  WTLLiAMlaDa«AT.M.C. 

James  A.  Richardson 

J.  A.  McLeod 
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DIVIDEND  NOTICES.  ETC  DIVIDEND  NOTICES.  ETC. 


The  Canadim  Bankot  Commepce!  nr  ««uTnr.. — ’ 

_  BANK  OF  MONTREAL 

\0.  IBS 

....  ..  ,  ...  MOTK'K  i.s  lierelt.v  sivoii  thal  ;i 

Notn’^  i.**  licrcby  tliRt  it  tlivi*  I t .t a ' t tit.' vt tt  nf  it tt t.'t.'  ..n..  ..m. 4 

rtcnd  i>f  Tlirrr  poi-  cent,  upon  th«  DIVIDEND  of  T  HltKl.  pel  (eilt. 

pal<1-np  cnpH.Tl  clock  of  this  Bank  Upon  tJlC  paid  lip  Capital  Stock  of 


declared  for 


endins:  ISIIi  Vebriiar.v,  1029,  and  that 
the  ,<ianie  will  he  pa.vahle  at  the  Hank 
roiil  It. 4  Ih'.nnclie.''  on  and  after  Friday. 


quarter  tills  Institution  ha.s  been  declared 


for  the  current  quarter,  payable  on 
and  after  FRIDAY,  the  FIRST  day 


i4i  March  ne\t.  to  shareholders  of  of  MARCH  next,  to  Shareholders  of 
reeord  at  the  close  of  biisiiieas  on  the  record  Of  31st  .Uinuary,  10211. 
nth  day  of  Fehniar.v.  l!»2n.  The 

tlen.sfer  hooks  will  not  he  closed.  jjy  order  of  the  Boaixl. 

I’.y  Order  of  the  Hoard.  j  KRKPERICK  WIDLIAMS-TAYIXIR. 

.'t.  U.  TaoGAN’.  General  Manaser. 

ftcneral  Manager. 

T  ooiito.  ISth  .lamiar.v.  1220. 


O.S.  CAPITAL  TO 
ERECT  RESORT 
MANITOULAKE 

Plan  Sanitarium,  Hotel,  and 
Chemical  Plant  at 
Watrous 

ANTI-FREEZE  FROM  WATER 


niVIDF.MI  MMIIMK  ItM. 


11.  .a_a.TA.>  t.enerai  .Manaser.  i  Regina.  Sask.  —  After  many  years 

ftcneral  Manager,  j  .I.^,luaI•y,  10211.  j  of  sJow  development  the  merits  of 

T  qioito,  iSth  .lamiar.v.  i!)2!i.  ‘  _  _ 1 1  ittm  yianiton  I^ake  at  Watrous. 

'  -  - - -  - - - - 1  niviDF.Mi  M  MiiiiH  iM.  j  Sask.,  are  being  considered  1^-  the 

1  n.  1  P  D  capitalists  from  the  United  States 

H  ayagamack  Pulp  &  Paper  Uj||j„g„  Consolidated  Gold 

oropany,  unite  jjlu  UmijeJ  land  chemical  ^  plant  on  the  lake 

^  y  front,  according  to  information  rcc- 

l>l>  IIIMM)  \0,  JG.  I  Personal  liability)  |  Olved. 

dei^’V'of''  sevemy-fu^  Ccn{?“(V5crper'  A  dividend  of  Ui  on  the  outstand- i  TUP  laW  building  is  to  be  of  a 

“hat  e  has  hern  declared  on  the  No  Ing  Capital  Stork  of  the  Company  i  type  proven  very  popular  at  larger 

Far  V.ahie  Conimon  Stock  of  the  Com-  has  been  deelared  payable  on  the  2.'ith  !  resorts,  particularly  in  Florida  and 

p.iny.  for  the  quarter  ending  February  :  day  of  Fehruary.  1!»2!'.  on  which  dale  i  i.,rnp  nark  iiroa  will  ho  laid  out  at 

2Slh.  1120.  payable  March  1st.  1!>20.  to  cheques  will  he  mailed  to  sharehold-  d  large  park  area  Will  DG  lain  OUt  ai 

Siiai  ehoMei  s  of  1  eeord  at  the  close  ofi  ers  of  record  at  the  close  of  business  the  rear  Of  the  premises. 

Ini.siness  on  b'chruary  1.1th.  102?.  1  on  the  Sth  day  of  Fehruary,  i;i2S.  |  .Merits  of  Little  Lake  have  long 

liy  order  of  the  Hoard.  first  day  of  Fehruary,  i,ppr,  known  to  the  people  of  the  pro- 

D.  L.  ADAMS.  I  I  vince  and  its  remarka.We  cU'rtit- 


Wayagamack  Pulp  &  Paper Consolidated  Gold^i 
Compan^imited 


Ini.siuess  oil  b'chriiary  1.1th.  1020. 
iiy  order  of  the  Hoard. 

D.  L.  ADAMS. 
Secretary-Treasurer. 
Montreal.  Que..  .laniiary  17.  1020. 


Worth  10  Times  Price. 

Sault  Sir.  Marie,  Ont. 

'.Ian.  I.  102!). 

Montreal  Finaiu'itil  Times. 

Would  say  that  I  have  found 
your  ptiprr  invaluable  to  me 
:ind  that  it  has  been  a  most 
wonderful  inve.sfincnt  and 
could  not  too  highly  recom¬ 
mend  it  at  ten  times  the  price. 
Apart  from  its  investment  In¬ 
terest  It  is  one  of  the  few 
papers  In  the  country  that  con¬ 
veys  to  Canadians  the  tremen¬ 
dous  development  being  made 
in  Canada  and  no  other  ptiper 
conveys  to  me  the  tremendous 
possibilitie.s.  It  produces  facts 
about  Ibis  country  and  is  per¬ 
forming  ;i  splendid  patriotic 
Service. 

(Signed)  J.  A . 


INVESTIGATION  OF 
PAPERFROMSTRAW 
ASKED  BY  FARMERS 


INTERNATIONAL 
ASKING  CHARTER 
MILL  IN  MAINE 

Part  of  Plans  For  Establishment 
of  Pulp  Mill  at  St. 

I  Leonards 

I  permissTon1>oubtful 

I  Maritime  Borenn  The  Financial  Times 

Saint  John,  N.IL  —  An  echo  of  the 
'newsprint  enterprises  of  The  Inter¬ 
national  Paper  Co,,  in  New  Brnns- 
1  wick  is  heard  from  the  legislative 
j  halls  of  the  State  of  Maine  for  there 
I  has  been  introduced  into  the  Legis¬ 
lature  of  that  State  a  measure,  re¬ 
ferred  to  as  the  icish  River  Blii, 
j  which  will  vitally  affect  the  propos¬ 
ed  operations  of  the  company  in 
I  .Maine  as  well  as  in  a  part  of  Nev 
i  Brunswick,  one  way  or  the  other, 
i  It  is  said,  providing  the  Maine  l.ie- 
jgislatnre  will  grant  a  charter  to  the 
b’ish  River  Power  and  Storage  Com¬ 
pany,  that  a  subsidiary  of  Intcrna- 
I  flonal  Paper  Company,  that  the  com- 
Ipany  will  spend  a  sum  around  $2,- 


'•A«irian*\-Trea,urer.  ‘Y'?.  U.  F.  A.  Pass  Resolution  Urging !  •’CO-OOO  to  be  used  partly  in  buildin 


BeldingCorticelli  Limited 

inviBKMi  >0.  , 

.\ntiee  is  hereby  given  tliat  on  the 
i’refereiiee  Stock  of  this  Company,' 
tlie  Directors  have  declared  :i  Dili-' 
dend  of  payable  on  the  lath! 

day  of  .Mnrc'it  to  Shareholders  of  ree- 
of.i  at  the  close  of  business  the  28lh 
liay  of  Feibruary  1!)2!'.  j 

Uy  Order  of  the  Board. 

W.  P.  MACDOUGALL,  j 

Secretary. 

Canada  Vinegars  Limited: 


.Notice  is  liereby  given  that  a  Divi¬ 
dend  of  Forty  Cents  (40c)  per  share 
lias  been  declared  on  the  No  Par  | 
Value  Conimon  Stock  of  the  Com- : 
pany.  for  the  quarter  ending  Febru¬ 
ary  2Sth.  102!).  payable  March  1st,  • 
l!»2f).  to  Sliarelioiders  of  record  at 


UNDER  THE  MANAOEmAnT  OF 
Power  r.ORPORATiON  or  (}an^ 
— — - Limited  " 

East  Kootenay  Power  Co. 

Limited 

Dil  idend  So.  /9 

A  DIVIDEND  cf  One  and  three- 
quarter  per  cent  (P*‘p)  (being  at 
the  rate  of  7*  o  per  annum  >  on  the 
PREFERRED  STOCK  of  EAST 
KOOTENAY  POWER  COMPANY 
LIMITED  has  been  declared  for  the 
quarter  ending  February  28th,  1929, 
payable  March  ISth.  1929.  to  share¬ 
holders  of  record  February  28th,  1929. 
By  order  of  the  Board. 

L.  C.  HASKELL.  Secretary. 
January  25th,  1929- 


!  claim  equal  to  those  of  the  famous 
—  ;  health  resort  waters  at  the  Carlsbad, 
— ;  j  Austria. 

j  Fxploit  Mineral  Values. 

— '  j  American  tourists  and  health  seek-  i 
I  ers  have  increased  during  the  last  [ 
‘  few  years,  and,  as  a  result  the  know-  i 


■  *  *  .  ii.:i  i ‘1  puper  mill  at  Van  Buren,  Maine., 

Immediate  Action  on  Uni-  I  Details  of  this  proposal  have  already  l 
izaition  of  Waste  Straw  j  appeared  in  The  Financial  Times  the 

_  ;  proposition  being  a  mill  on  the  Can- 

PLANT  AT  EDMONTON  ?  j  side  of  the  Saint  John  River, 

I  at  St.  I.eonards,  ivhence  the  pulp  j 
„  .  _  .v,_  1.'  would  be  piped  across  to  the  Van  ' 

Ldmonton.  Reports  on  t  Buren  plant  and  there  manufactured 


preferred”  STbcK^^oV  °EAST  M  ord  has  been  received  from  i  endorsation  by  the  U.  F.  A.  conven- I  paper  annually.  .  ,  ! 

KOOTENAY  POWER  COMPANY  Jacob  Baker,  who  is  connected  with  '  tlon.  urging  immodialc  action  to  in-'  t  "’O  years  ago  a  dhi  faimiiar  lo  : 
LIMITED  has  ^en  deciarfd  for  the  the  Hearst  newspapers  of  the  Unit- I  vestigate  the  possibililv  of  a  straw,  that  now  before  the  Maine  Lcgisla- I 

2a^bie  March  fstiT  W9  to’sh^e-’  ed  States  and  who  is  In  the  city,  on  j  paper  industry  in  Alberta,  have  ere-  turc  failed  to  pass  involving  as  it  ^ 

holders  of  record  February  28th,  1929.  ■  fhc  project,  that  a  new  commercial  |  ated  a  great  deal  of  interest  in  local  does  the  matter  of  storage  rights, , 

By  order  of  the  Board.  product  is  procurable  from  the  :  circles  as  it  is  well  known  that  the  etc.  The  subsidiary  company’s  head- 

I  'water.  |  provincial  goivcrnnient  has  already  quarters  is  given  as  at  Fort  Kent' 

'  Through  concentration  and  die-  i  conducted  exhaustive  investigations  Maine  the  proposed  articles  of  in- 

'  mical  treatment,  the  water,  it  is  j  with  regard  to  the  possibilities  of  the  corporation  being  $2,000,001). 

- I  claimed,  has  been  made  into  an  anti-  j  utilization  of  waste  straw  in  the  The  chief  point  of  interest  at  the 

pMq  w  '  freezing  fluid  capable  of  standing  a  i  pro'vin'ce — millions  of  tons  of  which  present  time  is  as  to  the  attitude  of  j 

I  ATJ  F  low  temperature  of  at  least  50  '  are  now  being  burned  annually.  the  Legislature  in  Maine  as,  unless  I 

degrees  below  zero.  With  the  sue- 1  The  government’s  investigation  the  measure  is  passed,  it  seems  un- ; 

_  cessful  chemical  formula  for  such  a  '  dealt  particularly  with  the  economic  likely  that  this  part  of  the  Inter-  ; 

IHVIDE.ND  >■«».  «  solution  the  waters  of  the  lake  will  i  possibilities  of  the  manufacture  of  national  Company’s  programme  will  j 

-  have  added  value.  It  is  understood  ;  paper  and  Insulation  board  from  this  be  proceeded  with.  | 

The  regular  quarterly  divi-  that  this  anti-freezing  fluid  can  be  !  i''aste  straw,  and  in  the  survey  made  -  ; 


IHVIDE.ND  >»>.  (i 


the  close  of  business  on  I'ebruary  I  <3^  the  7%  preferred  slock  of  I  produced  at  a  remarkable  low  cost,  j  three  years  ago  with  regard  to  this 

15th,  1!'2!).  i  this  Company  has  been  declared  for*  -  j  industry,  Edmonton,  owing  to  the 

P.  L.  HOWELL.  the  quarter  ending  February  28t’n,  I  price  of  fuel,  enormous  quan- 

Secretary.  1029,  payable  on  the  1st  day  of  March,  DI  l|DIy|l  1  Wiles  of  straw  grown  in  the  district 

Dominion  Engineering  Works,  °'Bytrd™r'',;t!taBo.iM.  STOCK  SWINDLERSi^muoTorL  iniu.i 

»  p  p  FALARDEAU.  T"^erPslP.L 

Secretary-Treasurer. 

Quebec.  February  6th,  1929. 


IHVIIIEM)  NOTH  E. 

.NOTICE  is  hereby  given  that  a 
Dividend  of  One  Dollar  (.$1.00)  per 
Sliar?  has  lieen  declared  on  the  No 
T’ar  \aliie  Shares  of  this  Company, 
lor  tlu'  Quarter  ending  .“lOth  March, 
]!'2!'.  piiyablc  15tli  April.  1929,  to 
Sliarelioiders  o’'  record  at  the  close 
of  husiness  on  the  :!0tli  March,  1929. 

Hy  Order  of  the  Board. 

\VM  BANTER. 


Associated  Gas  and  Electric  System 

®To  the  Holders  of 

5  Vz  %  Convertible  Cold 
Debentures,  due  Feb.  I, 
1977: 


.'liulitreal. 

1st  l'(  bniary.  192' 


Debentures  are  convertible  On  the 
he  Board.  basis  ot  2  shares  of  Class  A  and -I  share 

BAXTER  '  Stock  for  each  $115  princip.-J 

,  '.  .  amount.  The  conversion  price  increases  S5 

.\ssistant  Secretarj.  per  unit  for  each  additional  $3.000,0C)6. 

Debentures  to  be  converted  should  !*e 
|0,|  deposited  with  The  New  York  Trust  Com- 

-  ■  <  peny.  100  Brotdway,  New  York  City. 

"  '  -  .  accompanied  hy  all  coupons  maturing 

Howard  Smith  Paper  Mills  '  interest  and  dividends  are  to  be'adjusted  so 

MMITF.H  continuous  but  not  overlapping. 

Incorporated  1928  Associated  Gas  and  Electric  Company 

_  ,  „  M.  C.  O’KcarFF, 

yij  XOTH'r  February  1,  1929.  Seerttary 


_  j  industry,  Edmonton,  owing  to  thej  YLAk  III*  Knlll  hI*\X  I 

low-  price  of  fuel,  enormous  quan- 1  1  liflll  VI  1  llVUllljUV 

PLANNING  DRIVE  ON  CHARTERED  TRUST: 

QTnrif  CWIKini  '■eaduy  to  the  successfuJ  _ 

ulULlK  0  If  111  I/LL  AO  I  operation  of  nn  initial  unit.  Profits  of  $80,813  For  Year  i 

_  X.  A.  Interested.  Eoual  lo  14  3  P  C  on  * 

U.  S.  Post  Office  Department  I  ^  V  Laberge,  natural  resources  rinJlal  ' 

oTs  I  ag'PiM  of  the  Canadian  National  Rail-  L^pital  i 

Working  With  Better  i  ^vays.  who  has  maintained  a  keen  I  - 

Business  Bureau  interest  in  the  possible  development  Toronto.  —  The  statement  for  the  1 

_ _  ,  of  such  an  industry,  in  an  intervie'w,  year  ending  December  31,  1928,  of 

Washington.  _  A  new  and  deter-  i  expressed  gratification  over  the  in-  chartered  Trust  and  Executor  Corn- 

mined  war'  has  been  declared  upon  |  forest  being  taken  hy  the  U.  F.  A.  pany  reflects  a  very  satisfactory  I 

stocks  swindlers.  It  will  be  nation- 1 ‘‘Off'’’ out  ion  in  this  project,  but  was  I  year’s  operation,  marked  by  siibstan- 

wide  and  participated  in  by  nearly  !  fomewhat  surprised  to  notice  that :  tial  development, 
every  important  financial  institution  !  resolntion  passed  made  no  men-  The  subscribed  capital  has  been 
in  the  countrv,  as  well  as  by  the  complete  invcsliga-  increased  from  $618,000  to  $971,000. 

Fnited  States  Post-office  Depart- : been  made  liy  the  and  the  paid-up  capital  increased 
nient.  the  Better  Business  B.ireat.s  '  ‘he  from  $522,844  to  $908,320. 


YEAR  OF  PROGRESS  I 
CHARTERED  TRUST 

Profits  of  $80,813  For  Year 
Equal  to  14.3  P.C.  on  * 

j  Capital  ! 

j  Toronto.  —  The  statement  for  the  | 
year  ending  December  31,  1928,  of 


and  iissociaMons  representing  liank- 
ers,  lawwjrs,  financial  houses  and 


offices  of  H.  Stutchbiiry.  trade  com¬ 
missioner.  with  ivhoin  C.  Pricc- 


The  profits  for  the  year,  after  de¬ 
preciation  and  reserve  for  income 


cdu’catori.'it  ’was  anntioncod^.y  .Tcs-  !  commis.sioner.  natural  resour- ,  f^x,  amounted  to  $80,813.  being 

sc  V  Craig,  president  of  the  xa- !  t  anadian  National  j  pf  average  paid-up  cap- 

1  tJonai  Association  of  Securities  Com-  |  havdn‘7^a  semi'^comme^'inr*^^^^^^^  i 

niissioners  1  . ^  s^mi-commerclal  demon-  fransferred  to  the  reserve  account 

mV  (  raiff  is  more  than  six  feet  j  Products  590.OOO  so  that  the  rest  or  reserve 

.iir.  I  raig  is  Iiiuic  uidii  ■ laboratory  of  the  Dominion  govern- !  ctn„rfa  nt  «9nri  non 
tall,  a  hard  hitter  and  sure  of  him-  jp  ^lontrea,!.  i  stands  at  $200,0('(). 


DIVIliEM)  NOTH  1; 

on  ! _ ; _ 

I’RLI  KKliEH  STOi  K.  PANAniAN  PA 

N'DTIi  i:  iS  IlLIiEBY  GIVEN  tliaf  ' 

:  dilidend  of  ou  the  i’re-  COM 

Intid  S'ocli  of  tlte  Howard  Sniilti  ”  li 

r.ipi';'  Mills.  Idmili'd.  Incorporated  ‘  ' 

R'J''.  iiiis  lieen  declared  for  the  per-  .  .  .  “ 

iod  ending  Ihe  I’Sth  day  of  February,'  A"''*’''  ")  Special 
r.'_’!h  paytihlc  on  Ihe  2Sth  day  of  Mi<ire 

I'ebniiiry,  l!'L"'.  to  Sliareholders  of  3.  _  .  .  ,  . 

record  tit  tlio  close  of  tnisiiies.s  on  !'*•' 

•  I'  isili  day  of  I'ebruar.’..  I!'2!'.  Special  e,et 

Dv  order  of  the  Board.  Sliarelioldei .s  of 

1-  i.e'vi.iw  1-  Foundry  Compan, 

k,  k,  ■•kNUO.  I'.  I  „cl,l  ..  tl.o  .l»,l 

.i.nkuuy  iKk  ■  'ir.?.';."'. 


Ho  was  born  in  Pennsylvania,  I 


However,  ho  expressed  the  belief ! 


CANADIAN  CAR  &  FOUNDRY 
COMPANY 


blit  wont  early  in  ,  that  the  Information  now  ou  file  in 

since  has  had  experience  ;is  a  loot- I  office  of  the  premier,  ;ind  that 
ball  player,  soldier,  bankcT  ^andiQf  eotnniissioner,  will  un¬ 
political  campaigner.  Since  192j  he  j  ],(,  placed  at  the  dispo.sal 

liii.s  lieen  chief  of  the  Bureau  of  See-  ■  ^f  the  committee  which  he  hopes  will 
tiriiies  in  Nebraska;  ,l)ut  he  i'’iih' 1  t>e  appointed  hv  the  convention  to  in- 
drew  recently  from  his  position  to  |  vestigate  the  iios.sibllities  of  the  early 


lolitical  campaigner.  Since  192j  he  j  ],(,  placed  at  the  dispo.sal 

liis  lieen  chief  of  the  Bureau  of  Sec-  ■  (jf  committee  which  he  hopes  will 


i  now  stands  at  $200,000. 

!  Total  Assets  Increased. 

The  total  assets  of  the  company 
I  have  increased  from  $14,131,724  to 
$16,382,488. 

!  During  the  year  1928  the  company 
!  moved  into  its  own  building  at  34 
i  King  St.,  W.,  which  had  been  rebuilt  i 
i  for  its  own  use  and  in  which  modern 


Notiee  01  Special  General  Meeting  ot  charge  of  the  anti-fraud  tvork  ,  es.tal,lishment  of  such  an  industry  in  *  p  V’ 1'?  ^ 

Sliarelioiders  '  sponsored  by  his  as.soriation.  j  Alberta.  He  also  .staled  that  full 

_ _  ‘'Riglits  now  we  are  getting  our  1  co-operation  of  the  natural  resources  .  been  Installed. 


QUEBEC  POWER  COMPANY 


MiiTc.i:  01  i{i;iJi;MrTiii\ 

To  Ho-  liolilrr'.  of  the  serii"*  "A** 
llilrf.'  ti’iir  >i.\  IVr  tent.  I'lr^t 
'>lort:i:i;;e  singiou  I'onil  t.olil  lloiiils 
oiiil  Iteui'leeril  llelientnrc  Stock  of 
Hucliee  I’oi^er  t.oiiipiinv, 

.MiTn'i;  i.s  iiEiii'.iD  I ;i vi;n  th.-it  j 
|.in  .-  iJ! 'll  III  the  ti.i  iii.s  Ilf  the  Triis' 

1  Ik.  (I  III'  I  li  ))i.l  til  l-.  Mm-tgage  anil 
I'lnlg.  (rmn  inii  l)ii'  I'niver  I’nnipanv 
III  .Nat  'i  'iia!  Ti  ast  i  ■"iiiinin.v,  I.tmiteil, 
Tkiisi.'i.  ilatfil  li'T'itiir  Z.llh,  liit':!.  ami 
: 'll [qii ■' ir. '  n t’l  1  Tru.-t  I  i.  iai  iiat*-i.l  Tl*  -  ’ 
'■ini'iv  rl.ii.  ;  i  i  iiihng  the  above 

■iiiillon'il  R'ltiil.-.  ami  Ui  Ki.-iteiTiJ  ]  ii - 
lilitiiii  Sloili,  i.jiirliei-  I'owir  I'liiii-' 
),an,v  will  ii  d'i  111  all  of  its  iiiit.ula nil- 
Mg  sJifiis  "1"  Thirty  1'iai  Six  I‘or; 
('•111  First  .Molt  gagi'  Sinking  Fnml  ■ 
I  hihl  Ih  nils  anil  UeifhmeriiJ  I  ><  hontnrn  . 
.sioi-k  (  .i  hii  h  V.  nijil,  nei-onling  to  I 
ihiir  li-ni-.  niattiri  ami  heioiiie  pay-, 
ahle  .111  (.(.  toher  i.st,  mi  the  fir.st 

(lay  of  .\pril.  192:).  at  one  litindieij' 
anil  .-e\  1  n  ami  mie-half  pi-r  (.ont. , 
'IhT’i;';)  if  th'-  prineipal  anioiint! 
(lo  l  l  of.  togethi  r  with  ai-' rm  d  int«  r-j 
esl  on  .sin  h  pnni.-ipal  utiioiint  to  the' 
raid  f  iM  da\  of  .\pnl,  l!i2!i.  ; 

The  ..I'll  lioiids  will  hi‘  so  rrdeeniiil' 
at  I  hi  in  nimpal  office  of  The  Royal 
V.,iiik  of  |■•lnada  in  »he  I'ltie.'.-  of  Mont- 
leal  or  'i'oronlo,  I'anada,  or  at  tin; 
liMin  ipal  offii  e  of  the  Hank  of  the 
.■uanhatlaii  Coiiipany  in  iii.  i.'ity  of  ^ 
.\r\v  Volk,  in  tin;  lioi-ongh  of  Man- i 
hatian.  State  of  .\ew  l  oi  k.  and  bond- I 
holders  are  requireil  1  I  present  their 
i:iiiils  with  ali  tiiiniit  tired  tnnpon.s 
pe  (aining  thereto  fm  redemption  at 
one  of  tin;  said  ofiii.is  un  the  said 


NOTR  E  is  hereliy  given  that  a  furees  together  for  the  main  drive  department  would  be  extended  to 
Special  General  Meeting  of  on  .stock  swindlers  and  graftcr.s,"  he  such  a  committee  ■if  appointed. 

Sliarelioldei .s  of  I'aiiadian  'I'ar  2c  •  recently.  “We  have  com- - 

Foundry  Company,  Limited,  will  ho  'U'>)))''uB'ri  ivith  virtually  every 
I  licld  :it  the  Hetid  Office  of  the  Com-  fufcney  in  the  roiintry  which  might  f  **  .  .1  f 

I  panv.  621  (  niig  Street  West,  in  the  •')’  interested  in  .joining  a  general  L£tt€TS  tO  f/ie  CtdltOT 

I  cit.v  of  .Montreal,  ou  Wednesday  the  movement  of  this  .sort,  and  the  res-  _ _ _ _ 

I  27tit  d:iy  of  l•'ebnIary.  1!'2!'.  :it  llie  ponse  lias  been  unanimously  in  fav-  |  .SUI'ERIOK  T’Al’ER  BONDS. 

I  hour  of  12  o'clock  noon,  for  the  fol- .  ur  of  it.  j  vr/4r.iro..i  rti,  mun 

lowing  purposes  nainelv  i  “With  this  backing  wc  intend  to  I  .lontrcal,  I  ebruciry  oth,  19-9. 

.11  To  .•onsi.ivr  nn.i  If  dcrmeti  01“  •'*  correlation  of  effort,  toj  The  Hnancial  limes, 

iiiivisnhie  to  pons  o  rrsoiiition  mi-  tie  directed  toward  tin  extensive  !  .Montreal. 

piMiviiiK  nnii  MonriioniiiK,  with  or  campaign.  We  will  have  a  determin- !  Dear  Sirs, — Yon  will  find  attached 


lowing  purposes  namely  :  — 

III  To  l•on«l<I^■^  nnil  If  ilcrnieil 
nilvKnLIc  to  pnmK  ii  roikoliition  iip- 
iind  }«;in(*tionliiu;,  ^>ith  or 
V%ittiout  motllfinitlon. 
rntH‘<ofl  l>,v  tlM”  IlIrrrtorM  pnMlfl- 
<ft)  for  nn  inorroNo  «»r  thr 
iiiithorir.oil  riipitiil  wtook  of  thr 
<‘onip{in.v  Uy  thr  **mitioii  of  nit 
nilflMlonnl  oO,YNIO  Orfliiinry  SharrK 
«»r  the  pnr  xaltir  of  One  liiinilrrd 
ilolInrFN  enrh;  nnil  <lt»  for  thr  nl- 
lotiiinit  iinil  iMMur  of  ncliH* 

tionni  Orilfiitir.v  ShiirOK  at  any 
I  line  or  from  time  to  time,  upon 
•Aiieli  termw  and  ei>nditloii!ii  iim  the 
ilireetor*!  of  the  f  ompany  may  hy 
re«.oliition  determine; 
ril  'I'o  A'oiiMlder  and  if  deemed  rx" 
pedieni.  to  pa9,M  any  and  nil  Miieli 
other  or  further  rrMolatlonM  iim 
ina:k  he  ne*‘eMMtir.v  or  deMirahle  in 
eoiineetloii  Mith  the  foreKoInq. 

By  order  of  the  Board, 

A.  C.  BOURNE, 

Secretary. 

Montreal,  I’ebniiiry  Gtli.  1929. 


INDUSTRIAL  LO.AN  & 

INVESTMENT  (ORPORATION 

\<iK,  in  thf:  J  nf  ATnn- j  - -  —  take  ovei*  the  urfipoi'ty  by  roasnn  ofi''"'  oi  iiiu  cjcciricai  jnauK- , 

I'.’  .  ,  rrefercnee  iMvidrnd  %o.  s.  \  public  offering:  of  .^>0,000  shares  t,he  fart  that  rertaiu  ronressions  i  a  tribute  to  the  ■ 

s'^uVth  nil  ininin.MiVr^'^rf.upon.I,  is  hoi  rbv  civ.-ii  tliat  n  divi-  Southwe.^t  Petroleum  i'o.,  Tiimited.  were  made.  Interest  bearing:  talons  *  ^Atcrprlsini?  management  of  this  | 

inint;  fm  rr-duinpt ion  fit  liend  of  I -4  hoinK  at  thp  rate  is  bcinu  made  by  Dohcrty-Kasson  j  wer<!  granted  to  the  bondbo'.dor.s  .  holding  coiupany.  . 

of  t!..;  .kaid  ufiii.is  un  tlio  .“aid  i.f  "G  pi'i' ii  rintim.  urt  tfif  Preferri'd  !  Co.,  Limited,  at  ;i  price  of  $2  per  ,  wiiicli  entitled  lliem  (o  certtiin  par-,  purpose  of  illu.stration,  it  | 

1  .-!,iii  .sti.i  k  will  h.  .11,  i  rdirnied  ,Vrv^hi':.‘’'i’.n‘Vho  h  ^1^,^  ;  sliaro,  if,  US  aiid  when  issue,!.  The :  Gcipalion  in  earnings  over  and  'l"'8*“  •)*)  well  to  take  the  case  of  an 

1  priiiiipai  ,fti,i  ,,f  Till  Ri,vni  I  ',f  Frbriiaiy  )!'29  to  .shnri’h^  !  head  office  Of  the  company  is  Im-' above  the  iictual  bond  interest.  The  who  originally  purchased: 

1,1  t  aiiMii,.  it.  I.uitdon,  England,  „f  irroi d  oil' t ho  s’l.-c  day  of  .laiiii-  !  perial  Oil  Building,  Toronto,  and  it|Spanisii  Itiver  Pulp  &  Utiper  Com-  ,*l'reo  shares  of  Power  Corporation 

'd’oi'  n’lo-oiVt'tiloir  “R  heing  developed  by  the  Foothills  ;  pany,  whicli  mtide  the  conce.ssions  to  '  "J  ‘he  Fail  of  1926  at  $28.50  perl 

f„i  t  idr'tnitUui*  ill  thi;  .laiduffico  ,  Hy  ordi-r  of  tlio  Ro.vi  d,  Oil  &  Gas  €o..  Ltd.,  which  in  turn  is  ,  the  bondholders.  respccied  their  ,  «nare.  He  paid  for  his  three  shares 

,r.  said  (iatu.  .  .  '  .1,  Tiiii.:ii,.ir«ii  subsidiary  development  of  Imper- '  agreement  and  fulfilled  their  obliga- 1  $85.50  and  last  .May  rcKieivetl  the 

:..'*i:r/“.‘'ntPd'’ro^^^  .Seerctarv.  ial  Oil,  IJd.  Southwest  petroleum  I  >>"ndholde.r.s.  It  is  now  right  to  purcha.se  two  more  shares, 

dr.st  d.-tv  ,,f  .\pi  ii.  l‘•29.  all  in-  c.l,  ,i,o,,  )'o.  has  issued  a  proportion  of  its  ;  th:it,  owing  to  the  absorption  , at  $60  a  share.  Assuming  ho  took  : 

t  ,,n  -mid  Hond.i  and  .'“toi-k  will  •M'minai.  i  on.  stn.  u..t.  capital  stock  now  being  offered  toi‘“  ‘rie  Spanish  River  Pulp  &  Pa, per  |  advantage  of  this  right,  he  came 

fhV uf  oV.m,uu^^'hi.  i  ^  *  i  owners  of  petroleum  leases  in  Tur- |  ‘ ’'y  >'»"'•  comipnny,  the  tal-  into  po.ssesslon  o/  five  shares  at  a 

uv  .f  1  tf'crnibor,  ’  i  t  V’alley  in  exchange  for  such  !  have  ceaserl  to  have  any  valmc  ,  total  cost  of  $2f)5.50,  or  an  average 

ijT.’jOHix:  1  t)\vi:u  rf)Mi‘AW.  I  *  S  *  leases  "  I  and  t heat,  therefore,  you  have  the  un- .  of  $41.10  per  share.  In  December 

(ygd.j  JAMKS  \VIT.S0N.  ;  I  nhltlUU  fimPPtpriaC  Ho  I  lltlltxiri  i  The  eomnanv  has  araiiireH  and  right  to  call  the  bonds  for  last  he  received  a  dividend  of  $1  per 

r.,rl„„  ,o  .h.  "  ,>■«  were  .el,  today",, 

rdontptiun,  holders  .,f  the  ^sabi  i  '  ley  oil.  field  of  Alberta  640  acres  of  j  be  sound  but  morally  the  trans-  ,  the  current  market  price  of  $120  a  , 

s  may  .surrender  tlio  .same  at  any,  .N'OTICE  i.s  hereby  given  that  quar-  ..ji  ,,nj  „,,c  rte-hts  in  nnrnatnlfv  '  doe.s  not  appear  in  a  very  fav-  share,  his  transaction  would  show  ' 

e  .,ffi<<s  wliere  .stt,h  H<,iids  at'.;,  lerly  dividend.s  of  C'l  %,  being  at  the  ”,  ‘  f' P®  "  orablc  light.  'I’he  ihondho'ldRrs  cer-  hjm  a  clear  nrofit  of  $79  90  ner  sha-  ' 

.]»  a.s  afurementiuiied.  and  h,.ld-  i  rate  of  7%  per  annum  on  the  Prior  selected  by  the  company’s  geologists.  ,  .  ,  ”  ,,  at  the  time  1  -I  V-  (.!  i  i  ,  .  i 

f  til,-  said  s'toek  may  stirrendei- i  J'rt  ference  Shares  of  tlie  Company,  The  company  has  a  satisfactory  COn- Lu  hi^itnent  nnde  that  the  ' woidS,,  he  would  re-  ; 

Stuck  Certificates  at  the  office,  and  .19  cents  per  share  on  the  Common  dpveinnmont  nrna-rn  imo  is  '  adjdstment.  waS  marie  that  the  rgive^  with  his  dividend,  $605  for  tho  1 

,!  .etich  Stock  is  payable  as  afore-  ,  Sliares  of  the  Company  have  been  de-  •***“  neveiupmeni  programme  is  talon.s  would  remain  their  property  ■  fjyg  shares  whieh  eost  hint  nnlv 

Kmed.  at  any  time  on  and  after  elat  ed  for  the  quarter  ending  Fehru-  nOW  under  Way.  |  interest  be  paid  thereon,  if  earn- '  toOG  50 -s  c Wr  nrofit  nf 

iry  1st,  102!).  and  prior  to  the  ary  28th,  1029,  payable  on  .March  1st,  The  prospectus  Of  the  company  I  to  tlio  ddto  set  for  the  matur-  T *  '?'  ooa‘^  Clear  profit  ot  approxim- , 

fixed  for  redemption,  and  iipoii  I  1020,  to  shareholdcr.s  of  reeord  at  utates  that  it  has  only  one  class  of  '  w  the  riate  set  'rv,„  ^  P®*"  ®®”‘  “’®  riompar- I 


.Montreal. 
Dear  Sir.s,— 


You  will  find  attached 


('ll  plan,  aimed  not  only  at  swindlcr.s  '  hereto  copy  of  a  letter  tiddresscd  to 
hero  :tn<l  there  but  at  frauds  in  ail  ,  the  presidenl  of  the  Abitibi  Power  & 
States.  It  is  our  intention  to  drive  ;  INMior  Comp.iiiy,  Limited, 
out  of  the  country  the  .swindler  tind  A.  P.  EARLE, 

promoter  of  unsound,  worthles.s  or ;  Prc.sidcnt,  .Montreal  Life  Insiurauce 
I'rauduleni  securities.”  I  I'omipiiny, 

I  .\  meeting  will  be  called  soon. ;  - 

probably  in  Washington,  to  complete'  I'cbruary  Sth,  J929. 

the  details  of  Craig’s  project.  '  .Not  j  The  President, 
only  will  it  include  a  program  of  :  .Abitilii  I’owcr  &  I’aper  ■) 'ompaiiy, 
new  rigorous  liiws,  it  was  suggest- j  t'anadji  cement  Building, 
led,  liut  there  will  lie  provisions  for  ! -Montreal,  P.Q. 


’Pho  statement  records  a  substan¬ 
tial  development  In  every  depart¬ 
ment  of  tho  company’s  business,  | 
guaranteed  trust  account  showing  an  ' 
increase  from  $1,595,902  to  $2,253,- ' 
901 ;  the  estates,  trusts  and  agencies  j 
account  has  increased  from  $11,776,-' 
819  to  $12,818,034.  j 

WIDE  PROHTS  IN  ' 
POWER  CORP.  rise: 

Investment  of  $14,000  Has  Been 
IncresMed  to  $70,000  in 

2'/2  Years  ( 


till  educational  campaign. 

OFFER  SHARKOF 
S.  W.  PETROLEUM 

Doherty,  Elasson  Underwrite  Is¬ 
sue  of  Foothills  Oils  Sub¬ 
sidiary 


ie  President,  |  The  recent  market  appreciation  of 

litibi  Power*  I’aper  Company.  'Power  Corporation  stock  prompts: 
inada  cement  Building,  '  one  to  reflect  on  the  benefits  which  , 
unlrcal,  P.Q.  have  accrued  to  stockholders  during  | 

Dear  Sir _  I ‘he  past  2*/^  years  in  which  time 

Re:  Eake  Superior  Paper  Co.,  Ltd.. ' risen  from  $28  to  $12()  i 

(P7  1st.  Mortgage  Gold  Bonds, due  , A  man  who,  m  the  ha  ot  , 

ist  .March  1941  1926,  invested  $10,0-00  in  Power  t.or- 

‘  ,  ,  ,,  ,  ,  poration  and  who  took  advantage  of; 

r-onm.  ‘.‘‘®  holder  of  the  rights  issued  last  year  to  pur- i 

£3,00  of  the  above  issue  of  bonds  (.jjase  new  stock  at  $60  a  share,  hy 
and  we  wo  e  rather  surprised  o  timl  investing  in  the  vicinity  of  $14,000., 

.dmtTnnm ’Tn^  N ni  M •  -'-'r  ' if  hc  realized  at  the 
Hi't'i  nt  in'  '  I  riio.i  int '*'*  (’  ‘''•’’''cnt  market  price  receive  over 

■nm  bonds  in^mesuon^^^^^^^^^^  "®“"f ,  ^ 

time  in  default  lU,  Iho  holders  there-  approximalcly  21^0  per  cent, 

of  waived  their  undoubted  rigbf,  to  'J  ra ‘on  of 

ko  fhn  txYVAnni'f  v-  liv  ^ gPOWth  of  thC  OlCCtrical  JlldUS-  , 


Thf  .-J.ifl  St^.cK  \v\\\  bf  .<(.  irrjrrniefl  _  Yirrlarod  puyablr.  on  Iho  15th  day 
;;  tlif  pri n<: i pH  1  ''fiicf  of  rhf’  Rfiyal  }  i,f  l-*obt’iiu!’%'.  to  ^harF‘h<’)ld^rH  i  n6a<l  0fflC6  Of  i 

Jlnnh  or  CHiiadH  ir.  London.  IbiKland.  of  looor.l  on  thf'  51«c  duy  of  .lanu-  !  pcrial  Oil  Build 

Mwl  lp)l<l«it,  *d  Ihc  -'^u.d  stock  arr  ro- .  nrv  llilff*  i 

qitircd  I'l  ineseiit  tiK-ii-  stuet,  ortifi- 1  ''  :  i**  being  deieloj 

lati-s  fill  l■^rlr-lllI)liuI»  ill  the  .laid  office  .  By  oid<-r  of  the  no.vfd.  Oil  &  Gas  €0.,  I. 

oil  tlie  .laid  (iatu.  ,  e.  .  '  .1.  Thihamicnii,  a  subsidiary  dci 

111  I'Hse  ;ii>-h  Hund.-t  and  Stoi-k  are  .  ,  ,  ,,  _ 

nut  presented  fnr  r'-di-mptioii  on  .Secretary.  )31  CD.  da. 

■,l,e  fir.st  d,-ty  ..f  .\pril.  1929.  all  in-  M,,n,real  Feb  Sth  f'-i  ‘‘ri-  has  issued 

lere.st  on  .'Otid  Bond.-^  and  .stoek  will,  «>■  '  C-'*-  Capital  StOCk  m 

iiase  from  and  aft'-r  thi-  eaid  date,  -rie-.., 

DITFI)  at  the  City  of  Qiiehec.  this  j  OW  ners  of  petro 

IM  duv  -f  I  leeemiier,  1928.  '  ;  ner  Valley  in 

uF’EUBC  1  ttWKU  roMHAN’V,  I  8  '  lease.s. 

f.tecri-tary.  i  Loblaw  Groceterias  Co.  Limited  j  'fhc  company 

Hcferring  to  the  foregoing  .N'ytiee  j  _  _  1  has  under  optioi 

of  rtedemption,  holder.s  of  the  aaid  |  ley  oil.  field  of 

H  .lids  may  siirrender  the  .same  at  any,  NOTICE  i.s  hereby  given  that  quar-  ..ji  ,,nj  _i 

uf  the  .iffH-i-s  where  stt.-h  Bonds  8r-‘i  lerly  dividend.s  of  being  at  the 

payultle  a.s  aforementioin-d.  and  hold-,  rate  of  7%  per  annum  on  the  Prior  selected  by  the  c 
» 1 -i  of  till-  said  Stock  ma.v  stirrendeii  J  J'rt-ferenee  Shares  uf  the  Company,  Thc'company  ha 
tht-ir  Stuck  Certificates  at  the  office,  and  19  cents  per  share  on  the  Common  .,na  dcvoln 

wbero  .such  Stock  is  pa.vable  as  afore-  ,  Shares  of  the  Company  have  been  de- 

iiieiitloned,  at  any  time  on  and  after  <-lared  for  the  quarter  ending  F’ehrii-  now  under  way. 
.tanuary  1st,  102!).  and  prior  to  the  ary  28th,  1929,  payable  on  March  1st,  The  prospectu 
date  fixed  for  redemption,  and  upon  I  1029,  to  shareholder.s  of  reeord  at  gtates  that  it  h' 
such  surrender  will  receive  a  sunt  i  the  close  of  hu.siness  on  February  ,.  ‘ 

equal  to  the  redemption  price  of  one  |  Hith.  1020.  Stock,  common 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants: 

1250  Tons  of  Newsprint. 

also  producing 

Cardboard,  "Wrapper  and  Sulphite, 
Kraft  and  Groundwood  Pulps. 


Successor  and  Operating  Company  of 

Belgo-Canadian  Paper  Company 
Limited 

^  Laurentide  Company 

■J.  Limited 

S  i 

St.  Maurice  Paper  9 

Company  Limited  ,  L 


Head  Office: 
MCMTBSAL-’QIJEBBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

MONTREAL  -  Que. 

Owning  and  operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

DaOy  Capacity  2200  tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
iflGH  GRADE  BLEACHED  SULPHITE  PULP 


CANADIAN  PAPERBOARD  COMPANY 

L.1.MITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

DIANUFACTUniAG  ALL  ORADKS  OP  TUIi:  FOLLOWING  BOAnnSi 

GHIPBOARD  XEWSBOARD  VAT  LINED  BOARD 

STRAWBOARD  WOODPULP  BOARD  CONTAINER  ROiVBD 

WHITE  PATENT  COATED  BO.IBD  AND  SPECIAL'IIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KMRRY 
President 


DAVID  F.  ROBERTSON  CIIAS.  E.  'WHITTEN 
General  Manager  Sccrctarr-Trcaanrer 


PRICE  BROTHERS  &  COMPANY 

UMITED  _ _ 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALTIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  &  Pape 

CORPORATION 


HEAD  OFFICE: 


Loblaw  Groceterias  Co.  Limited 


jf  hu.xiness  on 


0“®  of.ityof  the  bonds,  March  1941.  The  -  n^%;rrs 

stock,  common  shares  of  no  par  ,  canine  of  the  bonds  now  and  the  T  ^  pcriou  or  -  years. 


hundred  aiid  seven  and  one-half  per  |  ’Die  transfer  books  will  not  bo  value.  No  shares  have  been  Issued  refusal  of  your  comipany  to  rocog- 


f-;-nl.  with  interest  accrued  closed 


on  such  Bonds  or  Stock  to  tho  date 
of  surrender  thereof. 

(Slgd.J  J.VMES  M’JI.isDX. 

Secretary. 

QUEBEC  POWER  COMPANY, 


Hy  order  of  the  Hoard. 

D.  URQ  CHART, 

Secretary. 

'i'oionto,  February  lat,  1929. 


for  goodwill,  commission  or  promo-  nlze  tho  validity  of  the  talons  does  The  Financial  Times  reaches  a  '  'I 
tlon.  The  unissued  shares  remain  |  not  do  credit  to  Canadian  instibu-  ,  *  n,.„Dle  who  are  interpstail 

in  the  company’s  treasury  for  the  tlons.  ^ interested 


I  purpose  of  further  financing  or  de- 
I  velopment  as  occasion  warrants. 


Very  truly  yours, 

A.  P.  EARLE. 


arid  able  to  bay  iiiTestment  securi¬ 
ties. 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


Fraser  Companies 

LIMITED 

AND  SUBSIDIARIES 


High-Grade  Sulphite  Papers  and  Paper  Board 
Bleached  and  Unbleached  Sulphite  Pulp 
Rough  and  Dressed  Spruce,  White  Cedar 
Shingles,  and  other  Lumber  Products 

•  •  • 

Cable  Address;— “Fraser” 

Codes:— A.B.C.,  4th  &  Sth  Edition.  ZEBRA;  Western  Union 

EDMUNDSTON,  N.B. 


TRONG  PLEA  FOR 
TARIFF  REVISION 
COCKSHUTTHEAD 

Would  Mean  Much  to  Imple¬ 
ment  Industry  and  Many 
Others 

NEW  UNeTdEVELOPED 

Foreign  Business  Playing  Increas¬ 
ed  Part  in  Activities  of  Com¬ 
pany — Sees  Promise  of  Steady 
Expansion. 

Toronto  Burcnu  Th«  FInnnrIal  TImea 

Toronto.  —  “Considerable  advance 
In  business  ot  the  Cockhutt  Plow 
Company  during  the  year  1928  with 
profits  very  satisfactory  and  the  for¬ 
eign  trade  assuming  a  large  propor¬ 
tion  of  the  turnover  was  announced 
by  Col.  Henry  Cockshutt,  president 
of  the  company  in  presenting  his  re¬ 
port  to  the  annual  meeting  ot  the 
shareholders,  held  at  Brantford  this 
week.  Representatives  from  Mont¬ 
real  and  from  the  eastern  and  west¬ 
ern  branches  of  the  firm  were  in  at¬ 
tendance. 

“If  our  Government  earnestly  and 
seriously  desires  to  draw  desirable 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  8,  1929. 


-^7^  <■'0  /7— |SEE  POSSIBLE 

f  CONSOLIDATION 

Lincolnshire,  Kng.,  to  i  fore  the  special  committee  of  Par-  BRIDGE  FIRMS 


George  Carruthers,  who  is  chair-  Molson  left  Lincolnshire,  Kng.,  to  fore  the  special  committee  of  Par- 
man  of  the  tissue  paper  section  of  this  country.  Here  he  founded  Mol-  liament  of  the  annual  report  and 
the  Canadian  Pulp  &  Paper  Associa-  son’s  Brewery,  a  foundry  and  a  ship-  estimatas  of  the  Canadian  National 
tloq.  Is  president  and  general  man-  yard,  and  operated  the  latter  when  Railways. 

ager  of  the  Intcrlake  Tissue  Mills  sailing  ships  were  contributing  to  the  - — ~ 

foundation  of  the  port  of  Montreal. 

Here  the  first  steamships  built  in 
Canada  were  turned  out.-  His  son,  I 
William  Markland  Mei’.son,  carried  ; 
on  his  father’s  work,  and  when  he  in 
turn  died,  his  sons  and  grandsons  en-  ! 
larged  the  sphere  of  their  activities  i 
to  take  In  every  phase  of  Canadian  ' 
life.  Fred.  W.  Mohson,  a  son  of  Wm.  | 

Markland  Molson,  elected  a  bu.siness  ; 
career  and  in  his  early  years  man- 1 
Ifested  that  keenness  which  was  to  | 
make  him  later  one  of  the  outstand- : 
ing  business  men  of  the  country.  | 

The  late  Mr.  Molson  led  a  very  i 
active  life.  He  found  time  to  serve  I 
as  a  director  of  many  companies.  In- 1 
eluding  the  Bank  of  Montreal,  the  j 
Canadian  Pacific  Railways.  Canadian  ■ 

Pacific  Railway  Express,  the  Stan- ! 
dard  Life  Assurance  Company,  the ; 

Belli  Telephone  (.knnpany,  the  North-  j 
ern  Electric  Company,  the  Dominion  ' 

Bridge  and  Engineering  Company, 
the  Montreal  Trust,  IJ.mlted.  the 
Canada  Steamship  Lines,  the  Ice 
Manufacturing  Company,  the  Stan¬ 
dard  Olay  Products.  limited,  the  , 


Working  Arrangement  Between 
Vickers  and  Hamilton  Bridge 
May  Lead  to  Mei^er 

ALLOTIN^  CONTRACTS 


most  Limited,  Toronto.  In  1923  Montreal  City  and  District  Savings 

Cockshutt  declared,  It  can  most  1,^  ^as  president  of  the  Canadian 
surely  do  it  without  difficulty  by  pjjjp  ^  paper  Association.  He  is  a 

establishing  a  policy  of  conservation  member  of  Toronto  Board  of  Trade; 

of  the  f  anadian  markets  for  Cana-  Canadian  Mcinufacturers’  Associa-  /  ^ 

dians  in  the  inclement  Industry,  tion;  a  director  ot  Ontario  Pulp  &  [  "  ,  '  mt'% 

Last-ye,ar  $40,000,000  worth  of  agn-  paper  Makers  Safety  Association;  !  ' '  jHWk 

cultural  machinery  was  imported  chairman  of  international  Committee  I  ^ 


!  In  connection  with  the  marked 
;  improvement  that  has  taken  plal|e  in 
'  the  market  for  Hamilton  Bridge 
i  shares  the  fact  that  the  same  group 
i  of  Interests  controls  both  Hamilton 
I  Bridge  Company  and  Canadian  Vlck- 
I  ers,  Limited,  has  given  rise  to  reports 
I  that  the  two  companies  would  be 
1  formally  merged  into  one  organlza- 
i  tion. 

While  no  official  intimation  of  such 
I  a  development  is  available,  it  is  in- 
!  teresting  to  note  that  so  far  as  the 
i  structural  steel  operations  of  Cana- 
I  dlan  Vickers  are  concerned,  there 
I  exists  at  present  such  a  close  work- 
I  Ing  arrangement  with  Hamilton 
;  Bridge  as  to  suggest  that  the  two 
:  undertakings  are  being  operated  as 
I  practically  one  unit.  It  is  known 
H.  B.  Housser,  the  newly  elected  fhat  the  same  set  of  officials  are  In 


member  of  the  Toronto  Stock  Ex-  charge  of  operations  at  both  plants. 


change  Is  a  member  of  the  Stock  addition,  with  the  large  amount 
Exchange  firm  of  Housser,  Wood  &  9^  construction  work  offering  In 


from  the  United  States. 


,  ,  ,  ion  text  books  for  Pulp  and  Paper 

machineries  were  manufactured  lu  industry  of  Canada  and  United! 
Caniida  it  would  furnish  employment  gj^ates.  "  :\Ir.  Carruthers  was  born  at  | 
to  10,000  hands,  and  with  their  de- j  ^^ypaing,  Ontario,  and  was  educated! 
pendents  would  mean  40,000  moreifbere  and  at  Biiffato  Central  Colleg- ' 
people,  all  of  whom  would  become  jjg  started  his  business  career; 

ronsumers  of  all  kinds  of  products  ^ith  E.  &  B.  Holmes  .Machinery  Co..: 
A  very  slight  adjustment  of  the  tariff  in  1887.  and  was  later  with 

would  do  this  without  harnilng  any"  Snow  Steam  Pump  Works.  Buffalo.  ' 
body  and  just  consider  what  this  jjj  be  returned  to  Canada  as  ' 

mean.s  to  (  anada.  This  statement  organizer  of  agencies  Buffalo  Inter-  i 
also  applies  to  a  large  number  of  national  Correspondence  School,  i 
other  Industries.  ’The  time  has  come  jater  becoming  superintendent  of  i 
when  Canada  needs  a  proper  tariff  agencies  for  Canada,  until  1911.  He  I 

to  conserve  her  markets.  Sure  Can-  organized  Interlake  Tissue  Mills' 

adians  should  have  the  markets  that  company.  Limited,  becoming  presi- 
rightfully  belong  to  them.  dent  and  general  manager,  which  | 

Foreign  Business  Sound.  position  he  has  since  held.  i 

“Our  forelp  business  has  assum-  Edward  R.  Bremner.  the  newly  I 
p  a  large  place  in  our  turnwer  and  elected  president  of  f^^nadian  Lum-  ■ 


Company,  ’foronto.  He  is  director  of 
Canada  Foundries  &  Forgings,  Lim¬ 
ited  and  Delaney  Forge  &  Iron  Com¬ 
pany,  Buffalo,  N.Y.  Born  in  Winni- 


dlfferent  sections  of  the  country, 
contracts  closed  by  both  companies 
are  being  allotted  to  cither  shop  ac¬ 
cording  to  the  location  of  the  various 


I  peg  in  1885  he  was  educated  there  Jobs.  In  this  way,  savings  are  ef- 
j  and  in  Toronto.  In  1903  he  joined  .  I®Pted  In  the  way  of  freight  cha,rges 
!  the  Massey-Harris  Company  and  left  !  submitting  tenders  this  is 

:  there  in  1907  after  working  up  to  '  Proving  an  imporUint  factor  In  per- 
■  the  position  of  assistant  to  branch  I  toltfing  the  companies  to  quote  at- 
i  manager.  He  became  assistant  to  tractive  competitive  bids. 


the  general  manager  of  the  Interna¬ 
tional  Marine  Signal  Company  of  Ot- 


Due  to  the  existing  situation,  it  is 
believed  In  some  quarters  that  It  is 


tawa  and  in  1911  he  joined  the  firm  i  P|y  ^  share- 

I  of  .1.  A.  McKay  &  Company,  Mont-  holders  of  both  Hamilton  Bridge  and 
i  real  as  partner.  Later  he  managed  ^pkere  will  be  asked  p  pprove  a 
the  bond  department  of  A.  Jarvis  P*®^”  ®  merger  of  the  two  com- 

Company  until  1917,  when  he  organ-  j  P®n*®s  into  one  organization.  ^ 
ized  the  Investment  house  of  Hous-  j 

ser,  Wood  &  Company.  DrDADT  nrrrDC  fad 


BUIIDINO 

Toronto  Here,  at  the  hub  of  the  “new  akyw 

line“  zone,  the  CONCOURSE  tt 
close  to  all  downtown  husinoH  btti 
dodges  traffic  congestion.  Ultri* 
,  moMm  offices  in  luxurious  sur* 

Elgin  roundings.  Daylight  suites,  400  to 

4.722  5,300  square  feet  on  a  flooi?,  now 

renting  at  terms  reprasentlu^  et< 
ceptional  values. 

For  plant  and  full  particulars  of  tha  Concourta  Building, 
eontult  the  management. 

CONSOLIDATED  RENTAL  AGENCIES. 

Office:  Ground  Floor  of  BnUdinc,  ELGIN  4722. 


sounder  basis.  The  out-  bermen’s  Association  Is  maniain‘'  >Iontreal  Cottons,  Limited,  chison.  Pickup  & 

ield  Is  good  and  we  an-  ociatlon.  Is  managing  ,  .^jme  he  was  president  of  Mol-  He  is  a  director  o 

itiniied  improvement  In  '  son  s  Bank,  an  in'stltution  founded  by 


is  on  a  much  sounder  basis.  The  out¬ 
look  in  this  field  Is  good  and  we  an¬ 
ticipate  a  continued  improvement  In 
our  export  trade. 

“At  our  factory  we  have  developed 
many  new  lines  of  implements 
which  we  are  .  quite  confident 
will  be  very  popular  with  the 
trade.  Our  manufacturing  facilities 
are  constantly  being  improved  and 
new  machinery  of  the  most  modern 
type  Is  continually  being  installed. 
All  obsolete  machines  and  practices 
arc  being  abandoned.  Our  staff  In 
both  field  and  factory  are  enthusias¬ 
tic  and  energetic  in  the  company’s 
service.  I  wish  to  say  to  you  that 
we  have  confidence  that  we  will  not 
only  be  able  to  maintain  our  place 
in  the  trade,  but  expect  to  continue 
to  make  a  very  considerable  In¬ 
crease  from  year  to  year  as  the  coun¬ 
try  develops. 

"At  the  directors'  meeting  follow¬ 
ing  the  annual  meeting,  Henry 
roeksinitt  was  elected  president  and 
I'.  Perry,  of  .Montreal,  A.  K.  Bunnell, 
Brantford,  vice-presidents.  The  other 
diroetors  are  Geo.  A.  Baker  and  W. 


Alexander  Fasken,  K.C.,  first  vice- 
president  of  the  Excelsior  Life  In¬ 
surance  Company,  is  a  member  of 
the  firm  of  Fasken,  Robertson,  Ait- 
chison.  Pickup  &  Calvin,  Toronto. 
He  is  a  director  of  Provincial  Paiper 


REPORT  OFFERS  FOR 

inamvxvvy  improvement  and  earnings  I  will  be  avall.able  w'ithin  about  two 

IrANNY  rAnlllrn  I  II  Lir  in  excess  of  the  weeks.  In  the  year  1927  the  com- 

'  1  sllllv  1  1  nillTlLlll  V  v*  current  dividend  of  $1.00  per  sha.re  pany  earned  $2.98  per  share  on  the 

j  _  that  distributions  will  in  all  likcli- i  common,  against  $2.95  in  1926  and 

i  II  Q  r'ksin  QAslrSnn'  hood  1)0  Incrcasod  at  a  comparative-  |$1.70  in  1925.  Sales  in  1928  .showed 

u.  a.  c.nain  interests  aeeiung  increase  and  profits  should  be 

I  Control  or  Candy  it  is  reported  reliably  that  several  j  shown  well  over  $3.00  per  share.  On 

I  Organization  i>f  the  large  American  chain  candy  I  the  basis  of  these  figures  it  will  be 

_  systems  have  been  angling  lor  con-  seen  that  the  company  could  well  af- 

Toronto  Bureau  The  Financial  Time*  trol  of  Fanny  Farmers,  and  it  is  slat-  j  ford  an  increase  in  dividends.  Last 
’Toronto.  —  Fanny  Farmer  Candy  ed  that  those  in  Canada  holding  con- j  year  was  an  import.ant  expansion 
Shops,  Ltd.,  has  displayed  consider-  trol  would  not  ibe  averse  to  selling  period  for  the  company,  results  from 
able  strength  on  the  market  lately,  out,  provided  they  secured  the  right  which  will  iindouhtedly  be  reflected 
having  moved  uip  to  35.  The  busi-  price.  in  a  big  increase  in  sales  and  profits 

ness  of  the  company  has  shown  ma-  The  financial  statement  for  1928  in  1929. 


1 1  member  of  the  advisory  board  of  the 
National  City  Company,  and  vice- 
president  and  managing  director  of 
Molson’s  Brewery.  To  these  many 
occupations  he  hadded  a  gavernor- 
shlp  of  the  Montreal  General  Hos¬ 
pital,  and  of  McGill  University. 

Graham  Travers,  who  has  been 
connected  with  the  Hudson  Bay  Co. 
and  the  T.  Eaton  Co.  of  Winnipeg, 
has  been  appointed  as  general  man¬ 
ager  of  the  Manitoba  Co-operative 
Wholesale,  Limited.  The  action  was 
taken  at  the  recent  annual  meeting 
of  the  company  in  Wlimlpeg. 

i  Arthur  F.  White,  of  Toronto,  vice- 
president  of.  the  Canadian  Bank  of 
Commerce  and  of  Dominion  Securi¬ 
ties  (’onporation,  T/td..  has  been  add- 
I  cd  to  the  board  of  directors  of  Tri- 
i  ('ontinental  Corporation,  it  was  an- 
!  noiinced  by  J.  &  W'.  Scllgman  &  Co., 

I  .sponsors  of  the  corporation.  Mr.  i 
W'hltc  1.S  a  director  ^f  Confederation  I 
Life  Association,  Toronto  Mortgage 


C.  Pitfield.  .Montreal.  Mr.  I  Ldward?  &  Con  Provincial  Paper,  Ltd., 

tills  the  directorship  left  vacant  i)y  i  Limited,  and  Matson  and  I  odd. 

luaiiager  and  G.  K.  Wedlake  works  !  ^ice-presideiit,  Gen- 1 

era!  Supply  i  ouipaiiy:  vice-president  i 


U.  S.  Chain  Interests  Seeking 
Control  of  Candy 
Organization 


..  era!  Supply  Company;  vice-president ; 

‘  _  Ottawa  &  Hull  Power  Conipany;  ; 

.....  ...  director  Ottawa  River  Power  Coin- 

SFF  I  PI  ANT  TO  Bathurst  Co..  Tvtd.;  .second  vice- 1 

ULiliLi  I  linill  SV  president.  Ottawa  Board  of  Trade  in  i 

CALGARY  POWER  CO.  j?!5:  ""  i 

-  -Mr.  Bremner  was  born  in  J'oronto  j 

Canirose,  Alta.  —  Interest  in  a  and  educated  there.  He  began  ins 
proposition  to  sell  the  municipal  ;  business  career  in  1889  with  tliel 
utilities  and  anticipation  of  an  op- i  Grand  Trunk  RaWwa.v.  and  from' 
portunity  to  fully  discuss  the  terms  1895  to  1907  was  assistant  general: 
of  a  proposed  agreement  with  the  freight  agent  for  the  Camula  Atlantic  , 
Calgarv  Power  Company,  Limited,  Railway,  Ottawa,  when  in  the  latter; 
were  tiic  reasons  for  the  best  attend-  year  he  entered  the  lumber  business. ! 

ed  annual  meeting  of  the  ratepayers  - 

ever  held  in  the  town  of  Camrosc.  George  W.  Allan.  K.C.,  whose  elec-  i 
The  Board  of  Public  Utility  Com-  tion  a,s  president  of  the  Beaver  Fire  1 
mlssioners  ha.s  approved  of  the  pro-  Insuranee  Company,  is  announced,  , 
posed  agreciiient  between  the  town  i  hem  viee-iiresident  of  the  com-  i 
(if  Canirose  and  the  Calgary  Power  Pnnv  since  its  birth  in  1914.  He  is; 
('onipany,  Inmited,  and  the  neees-  ^^nior  partner  of  the  law  firm  of, 
sary  by-law  will  be  submitted  to  the  Munson.  Allan.  Ian rd.  Davis.  Haff- 
ratepayers  for  ratification  on  Feb.  of  the 

11.  at  llie  same  time  as  the  munic-  Lreat  West  Lite  Assurance  <  om- 
ipal  elections  take  place.  V-iny.  member  of  the  London  com- 


Tlie  I'iiiaiu'ial  Times  reaches  a 
class  of  people  nlio  ari'  interested 
and  aide  to  liiiy  investment  seeuri- 
lies. 


Second 

Diversified  Standard 
Securities 

Limited 

Royal  Trust  Company  —  Trustee 

affords  to  investors  the 
opportunity  of  .sharing  in 
the  great  earning  power 
of  the  Standard  Oil  Com¬ 
panies  and  their  subsid¬ 
iaries.  Through  a  single 
investment  in  this  invest¬ 
ment  company,  investors 
are  finding  in  the  re¬ 
sources  and  surpluses 
created  by  the  Standard 
Oils  a  source  of  steady  in¬ 
come  and  appreciation  in 
the  value  of  their  holdings. 


I  Limited  ivnd  Dome  Mines  Company, 
iiind  Governor  Toronto  We.steTn  Hos¬ 
pital.  Born  in  the  township  of  Pil- 
I  kington,  County  Mellington,  Mr.  F«xs- 
I  ken  WHS  educated  at  Elora  High 
School  and  Toronto  University.  He 
read  law  with  Cassels  and  Standis'h; 
was  called  to  the  Ontario  Bar  in 
1894,  and  created  a  K.C.  In  1921. 

George  A.  Ewart  began  last  week 
his  duties  as  the  first  “commission-  i 
er”  of  the  Reginra  Ivoard  of  trade.  He  ; 
has  taken  over  the  duties  of  Charles  | 
I  A.  Cook,  for  the  past  eight  joars  .sec-  j 
I  rctary-nianager  of  the  iboard,  who  j 
resigned  December  1.  Mr.  Ewart  i 
was  formerlj'  connected  with  the 
Dominion  land  S(?tti1emcnt  Branch 
at  Regina. 

This  cut  l.s  from  a  new  photograph 
of  Ralph  P.  Bell,  the  energetic  dlrec- 
I  tor  of  the  affairs  of  the  Canadian 
I  Pulpwood  Association.  .Mr.  Bell  has 
substantial  pulpwood  interests  in 

—  _  -  , -  __  —  Eastern  Canada,  and  Canadian  pu'Ip- 

Great  West  Life  .\ssurance  Com-  .  r,pVpn*,,rp  &  Reciirlliies  (Cor-  wood  farmers  who  feel  that  their  in- 
pany:  .uambe  af  thy  London  to  hafbd»  an  own 

I  the  banking  business  in  Canada  _ _ 

!  since  1900  and  is  well  known  in 
,  New  York  where  he  is  a  member  of 

R.  A.  C.  Henry,  wlio  will  succeed  .r  ’  J 

i  the  late  Major  Graham  A.  Bell  as  '' ' *  .y  i 

1  Deputy  Minister  of  Railways  has  j 

been  director  of  the  Bureau  of  Econ-  ! 

connected,  bo'twl(jn  1904  and  lilOs',  i  j 

.with  the  Canadian  Pacific  Railway,  |  1  : 

working  up  from  the  position  of  a  ,  '  ; 

rodman  to  a.ssistaut  engineer,  west-  | 

erii  lines.  During  1908  and  1909  he  I  x'/o..  ' 

was  connected  with  the  water  pow-  !  • 

ers  branch  of  the  Department  of  the  |  ^  J  I 

Interior,  annd  In  1910  and  1911  was  ;  j 

.superintendent  of  various  construe- ;  ] 

tion  works  | 

Mi  Henrv  joined  the  Department  t,-  ! 

oL  Rail\v<i>s  and  (  anals  on  gradua-  ! 

t.on  In  Mav,  1912.  and  filled  success-  ! 

ively  the  positions  of  inspecting  cn-  i  I 


A  Profit  of  64  Per  Cent 

It  PAYS  to  make  connections  with  a  successful  investment  banking  house.  Clients 
of  McLeod,  Young,  VTeir  &  Co.,  Limited,  who  bought  every  stock  issue  underwritten 
by  that  firm  now  have  a  profit  of  $690  on  every  $1,076  invested,  or  slightly  over  64  per 
cent.  Besides  this,  they  have  had  good  interest  on  their  money  in  the  interval  from 
dividends  received. 

Details  of  this  record  arc  show'n  below.  It  is  assumed  that  approximately  $1,000 
was  invested  in  each  stock  at  the  time  it  was  publicly  offered  and  that  advantage  was 
taken  of  rights  and  split-ups.  It  is  further  assumed  that  stocks  were  sold  at  the  market 
prices  prevailing  on  February  4th,  1929. 

Name  of  Issue  and  Issue  Price.  Cost  Price.  Present  Price.  Profit. 

Canada  Paving  &  Supply  Co.,  7%  pfd..  $1,000  Pfd.  122 

At  100,  plus  30%  common  bonus  Corn.  3  8.75  $336.25 

Canada  Vinegars,  common .  1,007  36.75  389-50 

At  26.30 

Cariadian  Dredge  &  Dock  Co.,  7%  pd.  1,000  Pfd.  249 

At  100,  plus  30%  common  bonus  Com.  84  1,910.00 

Easy  Washing  Machine  Co.,  common  .  1,020  33.50  — 15.00 

At  34 


At  100,  plus  30%  common  bonus 


At  too,  plus  20%  common  bonus 
yes  Wheels  &  Forgings,  7%  pf 
At  too,  plus  30%  common  bonus 


At  100,  plus  30%  comma  s  bonus 


At  100,  plus  rinht  to  buy  1  share  common 
at  3  3  for  each  share  preferred.  Further 
rii'hts  to  buy  1  share  common  at  30  for 
etch  shtre  common  held. 


At  100,  plus  30%  common  bonus 

Loblaw  Groceterias,  7%  pfd . 

At  9S.50 


At  37.30  (Slock  split  2  for  1  and  rights) 


At  tdO,  plus  30%  common  bonus 

McColl  Brothers . 

At  100,  plus  right  to  buy  1  share  common 
at  Sit  for  every  2  shares  preferred 


At  100,  plus  30%  common  bonus 

Photo  F-ngravers  &  Electrotj  pers,  com. 
At  29 

Stanford’s,  Limited . 

At  100,  plus  40%  common  bonus 


investment  m  this  invest-  !  gincer,  as.sistant  engineer  and  gen- 1 

ment  company,  investors  mlttee,  and  chairman  of  the  Cana-  !  oral  assistant  engineer,  until,  in  I 

are  finding  in  the  re-  committee  of  Hudson’s  Bay  1 1920,  he  took  charge  of  the  prepara- j  matket  in  the  LTnited  States  have 

qources  md  surnlusea  Company,  and  a  director  of  many  ;  tion  for  the  department  of  the  case  ;  ^ad  in  him  a  v-aluable  force  in  in-  I 

aoujccs  ctwu  OUIK-  uaco  jn^p^^rtant  banking,  financial, :  for  the  Government  in  connection  j  nucncing  public  opinion  a.galnst  the  I 

createa  ny  tne  otanaua  industrial  concerns,  and  is  an 'with  the  Grand  Trunk  arbitration  !  imposlUon  of  an  ombargo  or  an  ex- 1 

Oils  a  source  of  steady  m-  outstandiug  figure  in  financla.1.  le- i  proceedings,  having  previously  acted  j  port  tax.  Those  who  do  not  agree; 

come  and  appreciation  in  gal  and  commercial  affairs  in  West-  ;  in  a  similar  capacity  in  connection  |  wltli  Mr.  Bell’s  views  or  with  his  j 

the  value  of  theirholdings.  ern  Canada.  |  with  the  Canadian  Northern  arbltra- 1  campaign  wIM  noverthelosis  admit! 

-  i  tion.  Following  the  reorganization  'that  lie  has  considerably  strengthen- j 

Write  for  circular  S  D -1  Not  only  In  Montreal  but  through- |  of  the  Canadian  National  Railways  j  ed  the  case  of  those  who  believ-e  in  a] 

out  Canada  there  will  be  regret  at  the  I  in  1922,  he  joined  the  staff  ot  the  |  free  market  for  the  Canadian  pulp- 

Fw  ^  a  TO  r  T  ATI  sudden  deatli  this  week  of  Frederic  railway  at  Montreal  as  director  of  wood  farmer. 

,  I  ,  Jr*  W.  Molson,  member  of  one  of  Can- ;  the  newly  established  bureau  of  eco-  -  I 

Q  OO/'V/’^T  A  ■'r'OO  ada’s  best  known  families.  E.  M’.  nomics,  which  was  set  up  for  the  i 

fV  A.  1  liiJ  Beatty,  president  of  the  Canadian  .study  of  railway  problems  connect-  BELDING  DIVIBEMIS  TO 

LIMITED  Pacific  Railway,  of  which  3! r.  Aloison  cd  with  the  consolidation  and  co-  HE  r.VYABLE  QUARTERLY  ' 

^  was  a  director,  Blr  Charles  Gordon,  ordination  of  the  various  lines  of  j 

Investment  Trust  Bankers  Sir  Herbert  Holt,  C.  F.  Slsc,  F.  L.  railway  making  up  the  Canadian  Na-  At  tlio  annual  meeting  of  share- 1 

..  J.  I  AVanldjm,  G.  H.  Duggan,  the  Hon. '  tional  sy.stein.  .Mr.  Henry  is  .a  mem-  hol-fers  of  Belding-CorticeLli  Llm- 

414  St.  James  btrect,  Montreal  Thomas  Ahearn  were  among  rho.se  to  ■  her  of  the  Engineering  Institute  of  the  president  -A.  0.  Dawson  an- ' 
I'oronto  SdltM  John.  N |  c.vprcss  tho  loss  felt  by  the  business  I  (aiiada  and  of  the  American  Rail-  ’  '  '  .. 

viciorin  .^nioiwor  [and  financial  community.  Phe  Mol- ■  way  Engineering  Association,  and  in  Biat  dividends  on  the  com- 

fa.miiy’.s  activities  in  Canada  !  recent  years  ha.s  been  prominent  in  nion  sleek  of  the  company  would  be 
I  Started  in  1782,  when  John  Molson  i  connection  with  the  presentation  be-  payable  quarterly  in  future. 


$1,000 

Pfd.  122 

Com.  38.75 

$336.25 

1,007 

36.75 

389.50 

1,000 

Pfd.  249 

Com.  84 

1,910.00 

1,020 

33.50 

—15.00 

1,000 

Pfd.  90 

Com.  1 8 

—10.00 

1,000 

Pfd.  82 

Com.,  B. 

C.  Packers  27.50 

—125.00 

1,000 

Pfd.  103 

Com.  52 

186.00 

1,000 

Pfd.  Ill 

Com.  49 

355.00 

1,650  Pfd.cal’d  at  110 

Com.  35 

150.00 

1,000 

Pfd.  94 

Com.  20 

985 

130 

315.00 

1,524 

106.50 

5,505.00 

1,000 

Pfd.  converted 

into  common  3  for  1 

Com.  58 

1,030.00 

1,090 

Pfd.  converted 

into  common 

3  for 

1,  then  company 

1,185.00 

ought  out  at  $65  a  share 

1,000 

Pfd.  95 

Com.  (Consoli- 

dated  Food  Products  13) 

—11.00 

1,015 

39.50 

367.50 

1,000 

Pfd.  85 

Com.  8 

—138.00 

1,291.00  Total  Profit  .  ^11,729.25 
[,075.94  Average  Profit  ^  689.95 

J  per  cent. 

I'oronto  (ltra»i*  Saint  John.  N. 
Victoria  •  iim  ouvf*^' 


HE  r  VYAHEE  QUARTERLY 

At  the  annual  meeting  of  share- 


investors  who  wisli  to  take  advantage  of  the  experience  and  ability  of  McLeod, 
Young,  Weir  &  Co.,  Limited,  may  do  so  by  placing  their  funds  in  the  shares  of  Canadian 
Investors  Corporation,  Limited.  This  is  an  investment  company  of  the  management 
type,  of  which  McLeod,  Young,  Weir  Sc  Co.,  Limited,  are  managers.  Prospectus  giving 
full  details  will  be  mailed  upon  request. 

If  you  utould  like  to  recehe  our  investment  literature  and  particulars  of  our  offer¬ 
ings  from  time  to  time,  we  shall  be  glad  to  add  your  name  to  our  mailing  list. 

McLeod,  Young,  Weir  &  Co.,  Limited 

I  lives  tment  Ban1{crs 

ROYAL  HANK  HI  ILHING  —  MONTREAI, 

Bronche*  nt  :  TOnONTO  OOTAWA  |IAMII,Ttt\  l,0.>lt0\  WI.X.MMX;  MJWYOllK 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  8,  1929. 


STANDARD  PAVING  How  Tipping  Sheets  Are  Employed 
PLANS  PURCHASE  In  Clever  Stock  -  Swindling  Schemes 

A  |l|l|  I  IIINll  L  IJN|I  I  begin  with,”  said  Mr.  Ken- ,  order  to  discover  the  extent  o/ |  and  good  onos  make  from  $500  to 

"let  me  li  v  to  t)ie  damage  inflicted  on  investors  of  !  SloOii  a  week  Mr.  Triisful.  a  citizen 


U UUI  I  IIIIVU 1^  until  I  begin  with,”  said  Mr.  Ken- ,  order  to  discover  the  extent  o/ |  and  good  on.js  make  from  $500  to  | 

,  MMWS  S  MVimmJ  VllAA  J[  ner,  "let  me  (i>  to  visualize  damage  inflicted  on  investors  of  '  $1000  a  week.  Mr.  Tnisful,  a  citizen 

- - —  for  you  the  general  picture,  the  big  tonntrp  by  this  chain  of  "tipster  from  Anywhere,  is  on  their  sucker 

Merger  Just  Consuminated  Puts  business  scene,  and  then  we  can  see  sheets"  operated  boldy  by  crafty  and  list.  He  lias  paid  down  a  dollar  for 

Cetmnanv  in  Dominating  '  ‘h®  crooks  operate  In  that  scene.  '  resourceful  crooks,  a  writer  in  "Hood  a  trial  subscription  to  their  financial 

\„ompany  in  L/ominaung  .  - - -  Housekeeoina-  tn  IT  .T  .i.irf,-  Unvo  in,!  hv  an 


for  it . Have  you  any  securi¬ 

ties  you  could  borrow  on?  Why  not 
let  some  of  your  friends  in  on  the 
chance?’  I 

“The  upshot  of  it  is  that  Mr.  i 
Trustful  buys  100  more  shares,  bor¬ 
rowing  on  his  securities.”  ! 

*  ♦  ¥  ¥  . 

"And  is  the  stock  actually  going! 

up?”  I  inquired. 

“Yes,  for  the  owners  of  the  tipster 


Position  in  Industry 


how  the  crooks  operate  in  that  scene.  '  resourceful  crooks,  a  writer  in  "Hood  a  trial  subscription  to  their  financial  sheet  are  manipulating  it  themselve."^ 
In  the  first  place,  for  many  months. to  sec  H.  J.  Acn-  weekly  for  thirty  days,  and  by  so  begin  with-  then  the  public  be 
the  imaginations  of  men  and  women  general  manager  of  the  Better  ' /dolus  he  is  definitely  marked  down  gins  to  nibble  at  the  bait  orders 


HAS  BIG  CAPACITY 


country  have  been  stir-  ttusmess  Rure.m  of  \cw  York  City,  alas  a  sucker,  and  now  they  are  going  conjg  j„  presently  it  is  advunc- 1 

ITY  red  and  their  greed  has  been  aroused  >’iany  years  fight-  !  to  try  him  out  lor  a  big  “touch.’  But  jng  under  its  own  sail  bid  up  bp  the  ■ 

'oy  the  stories  of  fabulous  winnings  stock-swindling  schemes.  The  ac- j  they  proceed  slowly,  craftily,  with  suckers  themselves.  And  presently  i 
Toronto.  -  Details  of  the  fiuauc-  ‘>f  'he  stock  market.  Everybody  has  company/iaf/  article  is  based  on  -'/r.  j  knowledge  of  human  psychol-  Trustful  receives  another  long¬ 
ing  of  the  new  merger  known  as  i reading  the  price  quotaUons  of  [  ‘»formation:  ,  „gj-  ^o  not  wish  to  scare  distance  message. 

Standard  Paving  &  .Materials  Ltd.  ;  the  stocks  listed  on  the  various  ex- j  :  their  prey  away.  «  Central  Cities  is  forging  ahead.  I 

were  announced  by  the  under- ,  changes  in  the  newspapers;  every- 1  your  market  transactions.’  Do  yott  “First,  they  bait  the  book  with  Have  you  been  watching  Its  record  ‘ 
writers,  this  week,  'fhe  new  organ- , has  wanted  a  share  m^those  see  how  respectabl.=»,  how  couserv-  sound,  substantial  securit>.  ju  ^be  papers?  'The  company  is  in' 

ization  owns  all  the  issued  capital  PLtliis.  and  speculation  has  run  rife,  ative  and  solid,  that  sounds?  An-  They  recommend,  for  example,  that  splendid  condition;  extra  dividends 

stock  of  Standard  Paving  Limited:  I  cf  thousands  of  people  have  other  thing  that  investment  bankers  Trustful  buy  a  few  shares  of  bave  been  declared,  and  the  pros-' 

Kilmer  and  Barber.  Limited;  and  ;  bought  securities  who  never  owned  and  financial  educators  have  been  1  some  w-ell-known  stock,  knowing  pects  are  that  a  melon  will  be  cut 
National  Sand  &  Material  Company,  j  tbem  before.  Now.  this  tremendous  i  bammering  info  the  public  during  fbat  in  a  rising  market  it  will  show  gj.  ^be  next  meeting  of  the  board  of 

Limited;  and  the  issued  common  c-''^l’‘'os*on  of  market  activity  has  recent  months  is  not  to  speculate  slight  profit  m  a  short  time.  Mr.  directors.  In-  fact,  the  company  is 

stock  of  Consolidated  Sand  &  Gravel,  been  keenly  watched  by  the  stock- :  or  buy  on  margin,  but  to  purchrisc  I  Trustful  bu.vs,  takes  his  profit  on  swimming  along  so  finely  that  there 

Limited.  swindling  gentry  who  may  bo  like- j  outright  reliable  secirities  listed  on  I  *beir  advice — and  now  the  trap  mj  is  strong  talk  of  a  Morgan  merger 

The  capitalization  for  Standard  ^ed  to  a  pack  of  alert,  cunning,  and  ^  reputable  exchange.  The  stock  I  ready  to  be  sprung.  For  present-  g^d  you  know  what  that  means,  .Mr. 

J’aving  &  .Materials.  Ltd.  will  be:  ,  hungry  fwolves  which  hover  con-  swindlers  appropriate  this  perfectly  b"  ^li’- Trustful  is  informed  that  N^  Trustful?  The  stock  will  immedi- 

7%  cumulative,  convertible,  redeem- ,  stantlj  on  the  outskirts  ol  honest,  ■  sound  financial  advice  and  use  it  for  Tork  is  long-distancing  him.  He  ately  leap  up.  and  I  should  not  be, 

able  preference  shares  $1.500.00(.i  au- , '®shimate  .business,  seeking  victims  |  jbeir  own  nefarious  ends.  ‘Don’t '  hurries  to  the  telephone.  A^  long-  surprised  to  see  it  touch  200  next  I 

thorized  and  issued,  and  common  i  to  devour.  Intelligent,  craft.v,  and  speculate,’  they  advise  the  clients  on  distance  message  from  Wall  Street-  year.  I  thought  of  you/thls  morn-' 

stock  (no  par  vaht?)  2U0.00(t  shares  resourceful,  these  crooks  are  eon-  jbeir  sucker  list  and  the  subscribers  ^I'’.  'rrustful  is  highly  excited  and  ing  and  wondered  how  many  shares 

authorized  and  104.872  issued,  t'om-  ®'dntly  changing  their  fields  and  (y  their  papers.  ’Take  our  expert  secretly  gratified,  as  the  swindlers  j  should  save  for  you.’ 

mon  shares  of  the  unissued  total  to  their  methods  to  catch  the  iKiptilar  ’  advice,  for  we  are  specialists.  Buy  know  he  will  be.  Wall  Street  is  ..jj^  tbe  meantime,  the  tipster' 

the  number  of  :17.500  are  reserved  foni'y.  When  the  public  is  interest-  jbe  gill-edged  securities  we  recom-  asking  for  Mr.  Trustfull!  He  is  right  sheets  come  out  with  big  headlines, 

for  the  conversion  of  preference ;  ftl  in  automobiles,  for  example,  as  mend  which  are  listed  on  weli-  In  the  big  financial  puddle,  along  ‘(-entral  (’ities  shows  remarkable  - 

shares,  wliile  15.000  common  shares  't.  has  been  of  late,  they  sell  fuke  bnown  exchanges  whose  (luotations  with  the  other  big  frogs,  Morgan  an  strength.  Expected  to  hit  75.  Strong' 

are  also  reserved  for  conversion  of  j ®ibck;  when  the  popular  fancy  :  appears  in  all  the  big  newpapers  so  oH  the  rest.  He  puts  the  receiv-  buying  from  all  sections  of  the, 

the  preference  shares  of  (.  onsolidat-  ■  f'hifts  to  radio,  or  talking  movies,  or  ,  (bat  vou  can  watch  the  price  vour-  !  ®r  to  his  ear  and  hears  a  suave,  con-  country.  Are  .voii  following  our  ad-  i 

ed  Sand  &  Gravel.  Limited.  rubber,  or  bank-stock,  they  shift  Ispif  c\wry  day.  And  don’t  .sen’until  I  fidential  voice  speaking  in  tones  of  vice  of  this?’  And  .Mr.  Trustful  is  all  i 


Canadian  Vickers 


Canada  is  now  one  of  the  leading 
industrial  countries  of  the  world. 
Our  trade  figures  show  considerable 
improvement  over  former  years.  We 
are  now  living  in  a 'prosperous  era. 

The  Preferred  'Stock  of  the  above 
Company  offers  an  attractive  medium 
for  the  Investment  of  funds  where 
security  and  possible  enhancement  of 
capital  are  the  leading  factors  under 
consideration. 


Further  information  on  requatt. 

Drury  &  Co 

Montreal 


"00  St.  James  Street 


H Arbour  1254 


John.  E.  Russell,  the  president.  lih‘'wise.  And  just  as  soon  as  one 


we  gi\e  you 


the  word.  Fortunes  are  respect.  And  this  is  what  ^vj(b  excitment.  He  reads  the' 


states:  “I'be  Stiindard  Paving  Lim-  "f  their  schemes  pla.vs  out.  or  the  b,j5|  because  investors  become  fright-  the  voice  says:  «  i  financial  forecast  aloud  to  his  wife, 

iied  stock  and  the  common  stock  of  public  gets  i\ise  to  it,  tlie.v  are  off  (ijjpd  jm,]  jjpu  when  thev  should  hang  “’.Mr.  Trustful,  this  is  the  Oracle  Great  is  the  power  of  the  printed 

Consolidated  Sand  &  Gravel  Limited,  to  fresh  fields  and  pastures  new. ;  ^,.,y  ^.j(b  the' offering  we  Financial  Service,  to  which  you  re-  word!  Especially  when  printed  with, 

is  being  secured  b.v  fhe  exchange  of  Thej  are  alwa.vs  ciiaiiging.  alwa.vs  recommend,  and  we  will  keep  you  gently  subscribed  -  of  course,  Mr.  solemn  bombast.  ^Visions  of  W'ealth ! 

shares  and  tbe  control  of  the  stock  fluid,  and  when  the  law.  proverbially  pysted  on  when  to  sell.’  I  Trustful  may  not  have  subscribed  at  float  before  his  eyes.  He  consult.'i 

has  been  pledged  for  exchange  in  -"'d"  nti'l  cumbersome,  begins  to  pt  ,  -v  .>  .v  :  all  to  this  -pecial  fmanclal  service,  with  his  wife,  and  she  reluctantly 

each  case  1>.\  interested  stockholders.  I'”!  on  (heir  trail,  they  arc  oft  like  "Now,  that  is  artful,  for  the  un- ■  which  costs  about  $50  per  year,  but  consents  to  put  a  niort-gage  upon  i 

The  purpose  of  fhe  present  issue  is  ®  shot  and  turn  up  at  a  new  address,  fortunate  investor  hangs  on  ;ind  an,  ,  he  does  not  inform  them  of  this  (be  house.  What’s  the  odds,  with  ] 

to  hit.v  for  cash  the  stock  of  the  ’inder  a  ii'w  name,  and  with  a  new  (mfn  (bp  swindlers  unload  all  their;  slight  error,  for  he  hopeii  he  millions  right  tiroiind  the  corner?^ 

other  two  companies.’’  .Mr.  Russell  bag  of  tricks.  phoney  stock  tit  tremendous  prices,  set  somethin.g  for  nothing,  some  ’'®o"  In  the  meantime  he  is  reading  aloud  ; 

says  further  that  nc.gotiations  are  Now.  the  public  cannot  be  blam- ^  (beir  securities  are  listed  on  hot  inside  tip.  and  so  he  listens  with  (be  ‘Answers  to  Investors’  Queries’! 

tteing  conducted  for  the  purchase  of  being  duped  by  these  artful  .  obscure  titid  dttbicuis  excliaii- ,  all  his  ears,  and  this  little  piece  of  on  the  inside  pages.  Mr.  Hobbs,' 

another  company.  The  president  trick.sters.  for  they  camouflage  their  igp  y,.  (bp  over-the-counter  iimr-  nTtful  deception  has  also  been  art-  an  investor  who  lives  in  Memphis, 
estimates'  net  earnings  for  I!i2ii  in  activities  by  such  a  crafty  imit- !  ].pj^  where  there  is  practically  no  fully  planned  --  ‘and  this  is  Mr.  Tenn..  has  written  in  to  inquire  if  i 

excess  of  .$tiSu.iMi(i.  After  paying  the  legitimate  business  methods  stocks  are  I  Smith,  the  associate  editor  speaking,  a  certain  motor  srtock  listed  on  the. 

preferred  dividend  on  the  new  com-l^bat  it  requires  an  f  Xpert  to  detect  i  often  listed  on  the  over-tJie- ■  t'an  you  hear  me  clearly,  Mr.  Trust-  “big  board’  of  the  New  York  Stock  | 


pany  and  the  dividend  on  the  $i,-  their  crookedness.  For  example,  dur-  p^,„j,(p,.  niarket.  but  as  there  Is  I  ful?’ 


2(i0.uO0  preferred  stock  of  I'onsoUd-  the  recent  bull  movement  what  supervision  and  the  sales  depend  es.  shouts 

ated  Sand  &  Gravel.  .$491.®®®  w  ill  be  people  have  w  anted  to  know  puKi-piy  supply  and  demand,  any-  ly.  ‘Go  ahead, 

left  tivailable  for  the  common  stock.*'®  what  securities  to  buy  and  when  body  may  manipulate  this  market’  * 

■-Mr.  Russell  adds  that  the  company  t"  s'?!!:  and,  second,  they  have  want-  j^jg  ends,  and  balloon  secur- ;  ”  I  he  voice,  sn 
has  substantial  contrasts  at  satis- :  expert  adviee  in  order  to  Pirlv  ,  itips,  causing  a  purely  artificial  ad-  ‘It  is  ver 


Exchange  is  a  good  buy.  And  the* 


"‘  ’Yes,’  shouts  Mr.  Trustful  eager- 1  reply  is,  ’Yes,  that  stock  is  a  splendid  i 
ly.  ‘Go  ahead’’  i  buy  for  wall-paper.  If  you  can  buy! 

^  *  jit  cheap  enough  and  are  not  fasti-' 

"  rhe  voice,  smooth  as  satin,  con-  |  dious  about  the  quality  of  your  wall- ' 
tinues:  ’It  is  very  unusual  for  us  to  |  paper.’  And  down  a  little  farther,' 


has  substantial  contrasts  at  satis- :  ''I’cn  .u  ..luc.  c*' ,  itips.  causing  a  purely  artiticiai  au-  imucs.  n  is  —  jraiwr.  Aun  uown  a  iitiie  tanner,, 

factorv  prices  for  the  coming  season,  ^ciind.  substantial  issues.  tVell,  ihe  jjj  order  to  make  the  general  j  t’omniunicate  with  our  subscribers  (q  another  inquirer,  ‘Don’t  be  ai 

l.anrest  in  lloniiiiion.  crooks  immediately  began  to  cap-  p„blic  believe  there  i.s  a.  real  popular  by  long-distance.  Mr.  Trustful,  but  I  gun.  Don’t  speculate.  Buy  for  in- 

.1.  F.  .M.  Stewart,  of  Stew  art,  ifalize  these  needs  of  the  public.  den,and  for  this  particular  stock.  I  !">i  calling  you  to-day  because  I  vestment  to  hold  for  a  long  pull. 

Scully  t  o..  Limited,  and  a  vice-presi- ‘  They  began  ’o  publish  on  a  grand,  (bpse  prices  are  recorded  -  in  have  a  special  recommendation  to  wip  strongly  recommend  Central; 

dent  of  the  new  organization,  stated  wholfsale  scale  tabloid  newspapers  (jj^  newspapers  under  the  caption  of;  fnll  to  your  attention,  and  a  part  of  cities.’”  | 

that  the  new  companv  will  be  the  purporting  to  be  honest,  conserv- 1  ^,^rket  ’  Then  real  our  duty  in  this  financial  service  “Where  do  the  stocks  touted  in  the  ' 

largest  producer  of  crushed  gravel  market  reports  such  as  the !  f^y„,  suckers  all  over  the  which  you  are  paying  for  is  to  call  tipster  sheets  come  from?”  I  inquir- , 


fj^nnouncement 


We  wish  to  announce  that 


H.  B.  HOUSSER 

hu  bem  elected  •  meaiber  of  die 
TORONTO  STOCK  EXCHANGC 


R.  L.  MERRY 

fomerly  of  W.  G,  MitekeN  A  ita* 
beceeae  ucecicled  wMi  tide  fi» 


Housser,  Wood&Co.,Ltd. 

Rojral  Bank  BMf  ^ 


low  our  advice  we  can  make  hit 
mone.v  for  .vou.  Don’t  stay  in  thi 
sucker  class:  don’t  buv  fake  secur 


Ittiving  comiianies.  said  Mr.  Stew.irt.  "'e  can  make  big  pyyjpg  ^nd  the  tipster  sheet  goes,®  wonderful  stork  with  several  of  j  song.  But  occasionally  they  are 

meant  that  the  larae.“t  customers  of  bione.v  for  .'ou.  Don  t  stay  in  the  yyj  y^  business,  moves  around  the  fbe  leading  banking  houses  behmn  I  legitimate  securities  of  some  young 

the  sand  and  grtivel  houses  were  >  ®biss.  don  t  buy  fake  secur-  p(>i.jjp|.  ^  new  spurious  security,  and.  If*  and  at  ptesent  it  i.s  selling  at  $14  |  corporation  whose  directors  have 

now  linked  up  in  bii.siness  eonsolid- , ®  from  fly-by-ir.ght  salesmen,  operations  afresh.  ’®  share,  but  arrangements  have  been  j  fallen  victims  to  the  sirensong  of 

at.’oii  with  tile  sources  of  supply  for  Don  t  speculate.  Be  conservative.,  "Tbis  is  the  method  of  operation  completed  foi  grading  on  the  (he  stock  sw'indlers  who  promise  to 

ilieir  materials,  t’on.solidated  Sand  Day  reliable  slocks  tinri  hold  them  y^  tipstcr-sheet  crooks.  They  ^'®w  \ork  Curb  at  $17  a  share,  an  |  float  their  issues  and  bring  ever- 

&  Gravel.  Limited,  was  a  purely  rail  f®"  ®».'®'®®Diient.  Read  our  market  ;  obloid  financial  weekly  the  big  powers  in  behind  it  expect  i  lasting  prosperity  to  the  firm.  Usu- 

siipplving  companv.  The  addition  of  edited  b.v  one  of  the  gieat  ^.jjb  an  impressive  address  usuall.v  '  to  run  it  up  to  about  $25  a  share  ally,  however,  they  choose  some  onc- 

Natio'na)  Sand  A-  .’ilaterial  Co.  Limit-  fi'iancial  minds  of  the  country,  and  s(reet:  they  get  hold  of  an  and  stabilize  it  at  that  figure  inside  horse  corporation  situated  away 

ed  gave  the  eon.solidation  three  self-  td-sraph  or  write  to  ns  for  ®*t'*®®- ! ‘pdKor.’  often  some  ferret-minded,  of  sixty  days.  |  over  hack  or  beyond  in  some  practi- 

loading  and  unloading  boats  and  P'®®®  "''t*®''®  ovvn  ;  ^.by  (g  clever  with  ” ’Now,  .Mr.  Trustful.  I  don’t  know  cally  inaccessible  spot  in  the  United 

other  floatinu  plant,  so  that  the  con- !  none,  ^\e  will  anfl  has  been  packed  out  of  *  liow  jou  are  fixed  financial-  States,  Canada,  or  even  Mexico  or 

solidaiion  could  take  advantage  nf  "■®  P’'®f®5’  newspaper  office  for  his  dev-  but  we  want  to  keep  you  as  a  South  America,  that  is  remote  from 

'  iihet  rail  or  water  deliveyv.  >'®'®  «®®  J®®'’  broker  for  .yy^  but  who  knows  the  news- ;  permanent  subscriber,  and  we  feel  (be  public  eye.  They  gain  control 

Tbe  hoard  of  Standard  Paving  &  - -  - — - paper  game.  Then  thev  add  a  force'  that  if  we  can  give  you  recommen-  of  the  security  they  have  selected  to 

Materials.  Limited,  will  be  John  E.  .  wards.  M.P..  Ottawa;  G.  G.  Robin- !  of  high-pressure  salesmen  with  soft. '  ftations  trom  time  to  time  that  v.  i  i  (out  at  a  nominal  price,  and  then 
Russell.  Toronto,  president;  John  son.  Toronto:  J.  P’.  Driscoll,  Bnf-  -persuasive  voices,  who  can  reel  off  P>’0'e  profit<able  to  you,  you  vviii  (bey  begin  to  manipulate  It.  They 
GL-e.-^on,  Ottawa,  vice-president  and  fain;  M'  B.  .Milner.  Toronto;  John  j  a  plausible  sales  talk  over  the  (el- j  ®®niinue  with  us  ami  recommend  us ,  are  careful  to  select  inaccessible 
(hairinnn:  J.  F.  M.  fstewnrt.  Toron-  Folev.  Ottawa:  F.  T.  Davis.  Toronto;  '  ephnne.  These  men  arc  important!  .''OV'  Inends.  So.  if  your  are  in;  properties,  for  they  know  that  fhe 
to.  vice-pie,.;idcnr;  Gordon  t.  Ed- 'll  H  .‘Jiuith.  Toronto  factor®  in  the  tlpstcr-shcet  ,-acket,  *•'*  P®>®bioin  to  take  advantage  of  this. ,  investigation  of  complaints  in  such 

_  I  would  suggest  that  your  purchase  cases  may  often  take  six  months  or 

'  _ '  .  .  lb"  shares  of  this  stock.  It  will  ]  rnore  before  the  Attorney-General 


National  Sand  A-  .Material  t  o.  Limit-  ®n®>®'  '»>®"®  t"®  """niry  ana  (bpy 

ed  gave  the  oon.-iolidation  three  self-  l®Dsranh  or  '^‘1®  f"  us  for  ‘^‘i"®®- ! -edKor.’  often  some 
loading  :iml  unloading  boats  and  P-ace  your  orders  through  j  broken-down  man  wli 

other  floating  plant,  so  that  the  con- I  liave  none,  we  will  ^ 

solidaiion  could  take  advantage  nf  we  prefer  to  newspaper  off! 

'  iihet  rail  or  water  deliveyv.  >'®'®  J'®®  «®®  J®”'’  '’'•®''®’'  f®*-  ions  ways,  but  who  kr 

The  hoard  of  Standard  Paving  &  '  ‘  ~  paper  game.  Then  M 

Materials.  Limited,  will  be  John  E.  ,  wards.  M.P..  Ottawa;  G.  G.  Robin-!  of  high-pressure  sale 
Russell.  Toronto,  president;  John  son.  Toronto:  J.  F.  Driscoll,  Btif-  .persuasive  voices,  vvl 

GL-e.son,  Ottawa,  vice-president  and  fain;  M'  B.  .Milner.  Toronto;  John  j  a  plausible  sales  tal! 

(  hairinnn:  J.  F.  M.  Stewart.  Toron-  Folev.  Ottawa:  F.  T.  Davis.  Toronto;  I  ephone.  These  men 

to.  vice-pi  e.sident ;  Gordon  c.  Fd- '  IF.  H.  Smith.  Toronto.  factors  in  the  tlpstc 


tout  at  a  nominal  price,  and  then 
they  begin  to  manipulate  It.  They 
are  careful  to  select  inaccessible 
properties,  for  they  know  that  fhe 


U  (  (lU'H  and  ojffcr 


.30,000  Shares 


Southwest  Petroleum  Company 

Limited 

Head  Office  and  Transjer  Agents: 

The  CDinpniv/s  Office,  Imperial  Oil  Building,  56  Chvrch  St.,  Toronto,  Canodn. 


CAPITALIZATION 

.\uthorized 

Common  Shares  of  no  par  value .  1,000,000 


Issued 

500.000 


HISTORY — The  Southwest  Petroleum  Company,  Limited,  was  incorporated  Decem¬ 
ber,  1928,  by  Charter  of  the  Dominion  of  Canada. 

Southwest  Petroleum  Company,  Limited,  is  being  developed  by  the  Foothills  Oil  and 
Gas  Company,  Limited,  which  in  turn  is  a  subsidiary  development  company  of  the 
Imperial  Oil,  Limited.  The  Company  has  issued  a  proportion  of  its  capital  stock  now 
being  offered  to  owners  of  petroleum  leases  in  Turner  Valley  in  exchange  for  such 
leases. 

PROPERTIES — The  Company  has  acquired  and  has  under  option  in  the  Turner 
Valley  oil  field  of  Alberta,  Canada,  640  acres  of  oil  and  gas  rights  in  perpetuity 
selected  by  the  Company’s  geologists.  The  Company  has  a  very  satisfactory  con¬ 
tract  and  sufficient  funds  to  develop  this  property,  and  development  program  is  now 
under  w'ay. 

SECURITY — The  Company  has  only  one  class  of  stock,  common  .shares  of  no  par 
value.  No  shares  have  been  issued  by  the  Company  for  goodwill,  commission  or 
promotion.  The  unissued  shares  remain  in  the  Company’s  treasury  for  the  purpose 
of  further  financing  or  development  as  occasion  warrants. 

MANAGEMENT — Southwest  Petroleum  Company,  Limited,  will  be  controlled  and 
directed  by  the  officials  of  the  Imperial  Oil.  Limited,  through  its  subsidiary. 

1  hr  above  shares  are  offered  at  a  price  of  $2  per  share 
if.  as  and  when  issued. 

(Jrders  will  he  received  by  us  subject  to  allotment. 

.Soiil Invest  I’etroleiiiii  t  •iMi|iiiiiv,  l.iiiiited,  shares  at  the  above  iiriee  are  refommeiidetl  as 

a  good  siKM'iilation. 


Dohertj^^-Eassoii  Company,  Limited 

Commonwealth  Building,  21  King  Street  East 
TORONTO  2 


Ilf  .'■•I  a  to  men  Is 


iiil'tiiird  in  this  advertisement  arc  not  guaranteed,  bu.1  arc  ba-ied  upon  informatum 
which  vx  believe  to  he  reliable 


mean  an  outlay  of  only  $1400,  but  |  has  enough  evidence  to  go  into 
what  it  will  really  mfean  to  you  is  ai  court.  In  addition,  by  the  use  of 
profit  of  not  Ics.®  than  $1,000,  if  you;  (he  long-distance  telephone,  they 
will  he  guided  by  my  adivee  and  sell  can  tap  the  pocket-books  of  their 
only  w  hen  I  personally  advise  you  j  victims  without  leaving  a  single 
to  sell.  •  I  shred  of  legal  evidence  behind.  And 

”  ‘M'c  have  to  be  extremely  con- !  as  they  advise  their  clients  to  “stay 
I  servative,  Mr.  Trustful-  much  more  |  with  the  Investment  until  we  give 
so  than  you  have  to  be  in  your  pur- 1  the  word  to  sell,’  on  the  ground  that 
chase,  for  we  could  not  afford  to ,  it  is  not  a  speculation  but  a  long-  i 
tear  down  a  business  which  ha.®  term  investment,  it  is  often  sixteen 
taken  a  great  many  years  to  bnild  or  eighteen  months  before  tlie  legal  ^ 
tip.  ‘So  we  recommend  only  sure- i  authorities  hear  anything  about  the 
fire,  reliable  securities.  I  affair,  by  w  hich  time  the  tipster 

•’’This  i.s  the  first  time  in  year.®,  sheet  may  have  gone  out  of  busi- 
I  .Mr.  Trustful,  that  we  have  recom-  ness  and  begun  again  at  a  new  ad- 
'  mended  an  issue  not  listed  on  theidres.s  with  a  new  stock  and  a  new  i 
i  New  York  Stock  Excchangc.  but  we  |  name.  To  complicate  the  matter,: 

.  have  personally  investigated  this  -  some  of  the  tipster-sheet  ringlead- ' 
company  from  every  angle  witli  our  ers,  whose  business  offices  are  usu- 
corps  of  trained  experts,  and  we  are  :  ally  in  the  financial  district,  make 
,  sure  that  your  only  regret  will  be  -  it  a  practise  not  to  sell  the  security' 

I  that  yott  are  not  holding  a  large;  itself  in  the  State  of  New  York,  so 
:  Itlock  of  this  stock.  j  that  the  Attorney-General  has  to  go 

;  “'If  yon  feel.  Mr.  Trustful,  that  j  into  another  state  to  obtain  evi- 
i  iO"  shares  are  too  much  for  you  to  dence.,  which  provides  another  eie- 
handle.  take  on  a  smaller  block  at ;  nient  of  delay.  i 

the  $11  figure;  huy  it  through  your  i  ‘“in  a  recent  police  raid  on  one  of 
'own  broker,  or  if  you  wish  we  will  these  tipster  sheets,  several  high- 
have  our  banking  dep.irfnient  buy  it  |  pressure  siilc.smen  were  caught  in 
!  for  you.  Iiave  the  stock  made  out  in  tlie  act  of  telephoning  to  clients  in 
j  your  name,  and  send  it  to  you  liy  ;  other  states.  One  of  these  salc.s- 
registered  mail.  We  will  keep  you  ,  men,  under  cross-examination,  testi- 
posted  on  it  and  advise  you  the  ri^ht  fied :  ‘This  tipster-sheet  racket  is, 

:  time  to  sell.  And  if  there  is  any  '  easy  money.  We  work  a  few  hours  ^ 

j  other  transaction  we  can  put  |  a  day  or  Just  when  we  please.  We 

i  through  for  yon,  or  iiny  financial  ad- 1  make  big  money,  and  besides,  we 
vice  you  need  concernin,^  securities,  don’t  get  into  much  trotiblo.  The  | 

!  do  not  liesiUite  to  call  on  us.’  j  law  i.s  so  water  on  tiiis  whole  fips- 

'  “And  so  IMr.  Trustful  buys  the  100  ^  ter-sheet  trouble  idea  that  the  best 
'  shares.  How  Is  he  to  know  that  j  it  can  do  is  to  enjoin  us  or  close  its  I 

‘.Mr.  .Smitli,”  the  alleged  associate  i  up,  and  we  just  move  on  and  sell  I 

editor.  Is  nothing  hut  a  high-power- j  some  other  stock  under  a  different; 
ed.  tidroit  crook,  who  is  sitting  in  a|  name.’  But  in  spite  of  the  difficul- ' 
sound-proof  telephone  room,  togeth- ;  ties  of  obtaining  evidence,  the  au- 
cr  with  fen  or  a  dozen  other  sales- 1  thoritie.s  have  wiped  out  over  forty 
men  eacli  in  hi.s  own  liooth,  with  ]  of  these  freebooters  within  the  last 
■  sucker  lists  In  hand,  reading  into ,  few  months.  The  prime  mover  of ; 
'the  telephone  his  sales  talk,  which  ;  them  all,  however,  the  master-mind  L 
;  is  printed  on  a  slip  of  paper?  How  is)  who  started  the  system.  Is  still  at  I  ' 
i  he  to  know  that  the  stilesnian  has  i  large  plying  hi«  game. 

!  been  ringing  up  suckers  all  over  thej  “Now.  the  tipster-slicet  racket  is) 
country,  sitting  in  his  booth  for  a  combination  of  three  old-time  | 
hotirs,  and  that  his  weekly  rake-off  1  swindles.  'Fhe  elements  are  as  old; 

‘  ranges  from  $500  to  $14)00?  |  as  the  hills,  but  the  corfibination  of  j 

i  “Well,  Mr.  'rrustful  puts  up  his  |  them  all  into  one  system,  using  big 
I  $1400.  And  what  happens?  In  ti  ‘  business  methods  and  wholesaling! 

;  few  days  the  salesman  repeats  the  i  their  jiroduct  so  that  it  reaches  mil- 
;  process  and  tries  to  trim  again*  An- :  lions  of  victims,  is  new’.  And  the 
i  other  carefully  planned  sales  talk.  |  man  who  first  combined  all  these 
j  "Have  you  been  watching  the  i  old  elements  into  the  system,  wholc- 
!  papers,  .Mr.  Trustful?  Have  you  j  saling  his  fraud  and  imitating  close- 
j  noticed  Ihttt  Central  Cities  is  on  the  i  ly  big-husiness  methods  of  advertis- 
over-the-counter  market  and  that !  ing  his  spurious  wares  before  the 
:  the  price  is  steadily  advancing?  .  .  .  public  and  then  unloading  at  tre- 
No,  the  powers  behind  it  decided  to  mendoiis  prices,  jiiled  up  millions.  . 
,  keep  it  off  the  curb  niarket  for  the  His  success  was  so  remarkable  that 
!  pi'csent,  as  tliey  do  not  wisli  the  other  swindlers  began  immediately 
siieculating  crowd  down  there  to  get  to  imitate  him,  with  the  result  that 
hold  of  it  and  kite  it  to  swell  their  tipster  sheets  sprang  up  by  the 
own  fiockethooks.  But  a.s  it  stands  score,  and  in  the  last  year  we  have 
;  now  jit  $17,  you  have  al read made  seen  millions  mulcted  from  the  pub- 1 
'  a  profit  of  $.300.  Which  isn’t  bad.  lie  by  thi.s  adroit  scheme.  .Many 
'  .Mr.  'rrustful!  Not  had  at  all  for  a  the  sheets  are  still  In  operation  to- 
!  modest,  reliable,  little  stock  But  I  day.” 

’  rang  you  up  to  suggest  that  yOu  get  — - - - 

on  the  band-wagon  with  another  10O  The  Financial  Times  reaches  a 
shines  at  $17.  We  expect  this  stock  class  of  people  who  are  interested 
to  touch  75  inside  of  six  months,  and  able  to  buy  investment  securi- 
Then  all  the  world  will  be  rushing  ties. 


James  Richardson  &  Sons 

LIMITED 

Investment  Bankers 

STOCKS  and  BONDS 


Direct  private  wires,  from  coast  to  coast 
in  Canada  and  to  ail  principal  markets  in 
the  U.  S.  A. 

Montreal  Toronto  Kingston 

Brandon  Moose  Jaw  Saskatoon 

Edmonton  Winnipeg 


A  High-Grade  Bond 
Investment  Yielding  6V4% 

Lord  Nelson  Hotel  Co. 

Limited 

S‘/s%  First  Mortgage  Closed 
2i).Year  Hinking  Fund  Gold  Bonds 

A  fit  st  mortgage  on  the  new  Seven-story.  200-room  Lord 
Nelson  Hotel,  located  at  Halifax.  N.S..  and  now  I's  success¬ 
ful  operation,  under  the  management  and  direction  of  the 
Canadian  Pacific  Railways.  Value  of  land  and  bmlding, 
exclusive  of  furnishings,  is^ almost  twice  the  total  amount 
of  this  issue. 

Price  on  application. 

Circular  cm  request. 

H.  R.  BAIN  8z  CO. 

Limited 

Investment  Bankers 

Atlas  Building  -  .  Toronto 

Branch  Office:  Montreal,  Que. 


Robert  Dodd  &  Company 

INVESTMENT  BANKERS 

THE  ROYAL  BANK  BUILDING 

MONTREAL.  QUE. 

Telephones  Harbour — 8141-2 


JOHN  J.  FITZGERALD 

LIMITED 

Investments 

Moq  PEEL  STREET,  TOOKE  BUILDING 
CORNER  ST.  CATHERINE  STREET  WEST 
MONTREAL 

Sound  Promotions.  Unlisted  Stocks. 

Agents  for  Ke«l  Estate  Securities  of  Property  Corporation  of  Canada. 
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$11.30  EARNED  ON 
COMMON  STOCK  OF 
PAGE  HERSEY  TUBE 

Compare*  With  $7.05  a  Share  I 
in  1927— Profits  Up 
70  P.  C. 

WORKING  CAPITAL  HIGH  j 

Shows  Improvement  of  Almost 
$500,000  to  $4,755,702  — 
Bonds  Retired  smd  Preferred 
Stock  Being  Reduced 

Tvroato  The  Financial  Times 

Toronto.  —  Net  profits  of  the 
T’age-Hersey  Tubes  Limited  for  the 
twelve  months  ended  December  31st, 
1928,  amounted  to  $1,720,731.  This 
was  after  making  ample  provision 
for  depreciation,  bad  and  doubtful 


The  Basis  of  Prosperity  of  the  Car  Companies 


The  day  of  the  wooden  freight  car  is  passing.  I  *'‘*’tad.ian  Tiianufariiirors  of  roiiing  stock  )>.\  ilio  •  ana- 


debts,  income  taxes,  bond  interests,  ,  _ _ ...  dian  Pacific  and  ihc  Canadian  National  Kailway; 

rrw-  ..-ifw  *1  noi  !  ^bovo  i.s  illustrated  the  new  type  of  steel  box-car,  i  . o,.  ,.r  •> 


GOOD  EARNINGS  || 
I  LAKE  OF  WOODS  S 
BAKERY  MERGER 

Inter-City  Baking  Co.  to  Show  \ 
!  Profits  of  Over  $300,000  ,  \ 

I  For  Year  j  \ 

I  ADD  TO  ORGANIZATION  \ 

Profits  of  Inter  City  Baking  t  o.,  j  ^ 
tLiniiled,  controlling  Brown's  Bread,  j  \ 
I  Limited.  'I'oronto  and  Hamilton,;  ^ 

'standard  Broad  Co.,  Limited,  and  i  g 

I  ^ 

Sliouldis  Bread  Co.,  Limited,  l)Oth  of  |  ^ 
'Ottawa.  Standard  Bread  (Monntreal)  |  | 
l.imitcd,  (cake  plant)  and  A.  &  |  ire 

.‘-'•rachan.  Limited,  of  Montreal,  and  ® 
lieh  companv  in  turn  is  controll-  U 
'  cd  by  iyako  of  llic  Woods  Milling  P 
(  o..  Limited,  arc  understood  to  be  i 


Harley,  Milner  tSe  Co. 

Members  Toronto  Stock  Exchange 


INVESTMENT  SECURITIES 

Private  wire  connections  to  principal  financial  centre* 

350  BAY  STREET,  TORONTO 

Telephone  Adelaide  9071 


HAMILTON— LONDON-WINDSOR— ST.  CATHARINES 


etc.  This  compared  with  $1,021,600  { 
in  1927,  I 

After  paying  $133,327  in  preferred 
dividends,  the  amount  left  for  the  ' 
common  stock  was  $1,687,404,  equal  j 
to  $11.30  per  share  on  the  140.502  i 
shares  of  no  par  value  outstanding.  i 
This  compares  with  $7.05  shown  in  j 
1927.  j 

The  balance  sheet  shows  that  the  | 
working  account  was  improved  by  ' 
almost  half  a  million  dollars,  net  ' 
working  capital  being  $4,755,702.  The 
ratio  of  current  assets  to  current 
liabilities  is  approximately  22%  to  1. 
Comparisons  follow: 

192S  1927  Inc. 

t'urrent 

assets  $4,978,264  $4,530,035  $118,220 
Current 

liabs.  222,662  246,048  •  23,486  1 


thousands  of  which  have  recently  been  ordered  from  the  I  pound.s 


car  ha.s  a  capacity  of  2.0P0  1)iishels  of  wlieai  and  It’O.O'iii  v.cll  over  .1:300,000  mark  for  the  year  I 


WESTERN  STEEL 
PRODUCTS  SHOWS 
STEADY  GROWTH 


MAUGASH  SALT 
PROVIDING  FOR 
AMALGAMATION 


flhe  satisfactory  liquidation  the  di- 


ciidcd  .ianuary  31.  1929. 

The  five  companies  included  in  the 


the  M'oods  Milling 


.......  .  _  ■  . .  Co.  of  eleven  Bread  Co..  Saskatoon:  Mitchell  San- 

r.s  liave  anthori/ed  a  distribu- , earnin.g.s  arc  well  established  and  pakeries  in  Western  Canad.a  brings  itary  Baking  Co.,  and  Golden  West 
of  .fIS  per  sba^re.  t'Oin.g  the  sec- ^  ,vitli  flic  exception  of  Shoiildis  together  one  of  the  largest  bread  Bakery  Co.,  Calgary:  .1.  B.  Richard- 


Has  Expanded  Activities  Both  in  j  Shareholders  Ratify  Plans  For 
Eastern  and  Western  j  Projected  Sale  of  Company 
Canada  j  to  Can.  Industries 

TO  EARN  OVER  $3 


plus  available  for  di.strilnition. 

The  directors  have  also  declared 
a  dividend  of  $2  per  share  from  the 
accumulated  surplus  wbicb  was 
permitted  by  the  satisfacloi  y  increa¬ 
se  in  earnings. 


I  turn  of  liotli  bread  and  cakes  and  The  recently  acquired  institutions  'Victoria,  B.C. 

I  have  a  cotiibined  daily  capacity  of  by  l,akc  of  tlic  Woods  include  By  the  acquisition  of  this  further 

iPO.iKiii  24-ounee  loaves  of  bread  and  Spiers-Parnell  Baking  Co.,  Winni-  chain  of  baking  companies  l^akc  of 

2..-)(m  jiniind.-  of  cake.  peg;  Crown  Bakery,  Ltd.,  Miittric  the  Woods  Milling  will  have  another 

The  recent  acquisition  liy  ly.ake  of  Bakery,  Ltd.,  Regina;  Saskatoon  large  outlet  for  its  output. 


INCREASE  CAPITAL 


Listing  of  Western  Steel  Products, .  Mnrlllme  Borenu  The  Financial  Time*  l 

‘  caJlitaV"$4.755,703  $4,283,987  $471  715^^™'**''^  ^be  Montreal  Curb  Mar-  ;  New  Glasgow.  N.S.  —  Details  have 

,, _ ..  ..  -  I  ket  draws  attention  in  u  special  already  been  presented  anent  the 

tho  !  manner  to  the  prominent  position  oc- !  proposition  for  the  amalgamation  of: 

i^xpledby  the  company  among  Cana-  the  Malagash  Saif  Company  T,fd.  of' 
'  ,  ““'•Sing  o  recior  saia.  idian  manufacturers  of  sheet  metal  |  this  jirovinee  with  (  anadian  Indus- 

•  I  pro.iucts.  Incorporated  in  1904  un-  i  tries  lAd. 

If  der  the  name  of  Winnipeg  Ceiling  &  i  At  a  meeting  of  .Malaga.sh  share-! 

Roofing  Company.  Limited,  and  in  I  holders  the  first  step  in  the  matter  ; 
1920  changed  to  Western  Steel  Pro-  i.  e.  an  increase  in  capitalization  in  j 
nffcof  ducts.  Limited  it  ha.s  gradually  ex- It  ho  .Mala.gash  Company  has  already 

'’ijinufactuie,  todav  it  is  the  largest  I  been  approved  and  at  a  meeting  to 

ncreased  sales  of  products,  and  gg^gern  of  its  kind  in  Canada,  with! he  held  on  the  12th  inst.  other  de- 


!ei"bt  years,  the  Shccu  Metal  Manu-  with  Canadian  Industries  Ltd.  or  j 
rJira  ”  -  of  Vnlgary:  Ldmon- !  others.  ' 

rfMrin  ^  fon  Metal  Works.  Kdmonfon:  Metal!  To  briefly  review  the  situation:  i 

imnrnv^H^  Jan  *  Siding  Co.,  Lid.,  at  Will- ,  .Malagash  is  at  present  ineori)oraled  ! 

■  nS  Jnlpp  ^  ®  ^‘'‘'"'^‘'“-Inipcg.  ,Sa.sk-atoon  ami  Calgary;  Met- !  for  .$500.o0.o  6>/.%  first  morlga.ge  i 

••In  p  J  1  .  lallic  Roofing  Co.,  of  Toronto  and  the  !l)onds  -and  10,000  common  sliares  of ' 

’  Pacific  Sheet  Metal  M^orks.  Idd..  of  i  no  par  value.  The  decision  taken  is  I 
a’  f  I ’a  ' t Vaiieouvcr.  iiavc  Iicen  purehased  and  Mo  increase  the  capitalization  by  is- i 
‘  merged.  The  eastern  Canadian  bus- !  suing  .$200,000  in  61i  per  cent  pre- j 

••TiiP  ^  1  incss  of  I  lie  company  has  been  car- !  ferred  .stock  and  .30,500  common' 

nnlv  f U.""' I f*"  "'"I*’’'  Ibc  name  of  Metallic  I  shares.  This  additional  $200,000  Can- 

..Tnnnfpaypu  Company,  of  Toronto.  !  adian  Industries.  Ltd.,  subsidiary  of! 

.  ounted  to  a  Pin  value  of  $91.S,0)0,  I  q-pg  jing.^  p,™,  added  to  !  Ibe  Imperial  Industries  l.imited  ini 
were  called  for  redemption  as  at  the  . nave  men  anaen  I , •  ^a  would  niireh  me  -it  nir  with 
first  of  December  last  At  iho  lIokp  Ibe  original  production  ot  steel  , '  anaaa.  wouin  purenase  ai  par  witn 
uecemDer  last.  At  the  elose  ij^pj,,„]gj.  sidin-  ceilings  etc  and  ’be  ,{0,500  common  stock  as  a  bonus.  I 
of  business,  on  the  31sf  of  that  icinngs,  eu.,  ann  I 

month  there  still  remained  niifRf-inH  '  HOW  meliide  many  specialties  used  I  Already,  t  .inadian  in.lustiiescon- 
montt].  theie^ .still  rema  ned  outstand^- I  v„.|d  buildin-’  oil  ' ‘be  Canadian  -Salt  Companv. 

ing  bonds  of  a  par  value  of  $84,000.  a,-i  k  uiiure,  loau  nuiininf,.  on,  (-..nadian  Ivniosives  Dnmininn 

Rilanee  remainin'^  at  Iho  nronont  cqiNpiiient,  iioiisc  building,  imliis- i t  anauiaii  i.xpio.siv  e  s.  Dominion, 
date  tonsTBr of  four  f  b-’  office  and  warehouse  building.  1  f  Company,  Canadian  Cab- | 

(late,  eonsists  of  four  bonds  of  $, 000  ,  ,  ,gr,„inj,,  gigvalors  nkoid.  Flint  Paint  and  Varni.sh  and, 

each,  which  as  yet,  have  not  been  ; !  other  (  oneorns.  ' 


shares  at  the  date  of  last  annual  re¬ 
port,  to  the  prc.scnt  total  of  17,059 
sha  res. 

‘‘Inveutory  of  materials  on  hand, 
was  taken  at  prices  not  exceeding 


I  stood  that  earnin.gs  of  over  $3  per  i ‘.'blc  value  as  liie  first  step  in  plae- 
share  will  lie  show  n  on  Hie  100,000  , ’’’’^.  •b*^  Lmpiro  in  an  indeiieiideni 
shares  of  eoiiinion  stock  oulstanding, !  *b'o  .great  ('ssenli:il. 

'after  deducting  inaintainauee,  de- !  ‘  - 


cost,  or  market  value,  which  ever  Prociatioii  and  ’o^cs  and  ,  OTW  CCniDfTFl7C 

was  Iho  lower.  ”>'•  ^'vuloml.s  on  the  i,y,r  pci  fcned  HE  ff  jUtUIll  llllu 

"The  amount  allowed  for  depree-  of  w  hich  11,000  sliarcs  arc  ■« .  mFrim  snt  n.  nr 

iation  of  plants,  building,  cle..  name-  odti’^iuding.  MA  nlyP'P  IN  M  V 

ly  —  $277,768.23  —  vour  directors  An  offering  of  preferred  stork.  Ifl/lltllLl  1  III  li»  I  •  i 


"The  amount  allowed  for  depree-  "bich  11,000  sliarcs  arc 

I  iation  of  plants,  building,  cle..  name-  outstanding. 

I  ly  —  $277,768.23  -  your  directors  An  offering  of  preferred  stork. 

consider  lo  be  sufficient  for  the  piir-  carrying  a  lioniis  of  four  sliarcs  of 
I  )iose.  $106,477.52  of  this  amount  was  common  witli  earli  ton  shares  of 
!  written  off  cost  of  properties  ae-  preferred  was  made  early  in  102S  l>y 
j  count,  and  the  balance  carried  to  .lames  Riehardsou  &  iSons,  I>lniited. 
depreciation  reserve.  common  stock  fractional  shares 

'  “It  is  the  endeavor  of  your  direr-  were  adjusted  at  $25  per  share.' 

tors  to  build  up  a  good  reserve  in  - - - - 

cash  and  current  assets,  as  Hie  ex-  IIP  I  f  Till/  DPFIAnT 
igcncies  of  the  business  call  for  very  i  Hp  A I  I  H  Y  Kl*  rllK  I 
heavy  expenditures  just  prior  ,o  ;  IIUIVIIA 

close  of  navigation  in  cacli  year.  ’  I  HAuin  0  rocDc 


{  Produce  Exchange  to  Deal  in 
Stocks  Not  On  Any 
Other  Board 

Xcw  York. — The  large  iiierrase  in 
'oluine  of  seeiirity  Ir.iding  reeiMtIed 
on  Hie  seeiirity  exeluinges  of  the 
M'nited  States  Hiis  past  year,  as  einii- 


1  DIICIM17CC  Pn Allf*ril  I  shown  only  a  normal  anuiial  in- 

DlJnllMljiVl  llllllffV  I  n  ‘ j.. — ^  ere4use.  suggests  certain  new  faelors 

I  l/VUlIlliUi/  Ullvff  111  j  Sales  and  Profits  For  Organiza-  at  work,  says  a  statemenf  issued  bv 

TRAYMORE  UNITS 

— ■  appgars  increasingly  sure  that 

- - —  - -  while  single  industries  niav  fliu-lii- 

New  Toronto  and  Oshawa  Res-  .  The  aiinnal  report  of  David  &  ate  in  aetivily  and  in  earnings,  and 

f juiyjmln  Eniovinff  5teadv  l*rorc,  I.,imited,  one  of  Hic  icadin,.,  iu  the  ease  of  in(i,n.st.ries  r^speeia-lly 

_  •  C  I  ^  independent  biscuit  manufacturers  exposed  to  new  eo,mipeliH()n.  may 

expansion  in  dales  qC  yjontreal.  i.s  now  being  sent  lo  show  actual  loss  of  ground,  t.hat  Hie 

the  shareholders.  It  covers  the  per-  trading  in  seeiirities,  generally,  will 
Toronto.  —  Some  six  or  seven  heginiiing  .June  lOHi  1928,  when  in  all  probability  steadily  increase, 
weeks  have  now  elapsed  since  the  company  was  formed,  and  Now  if  it  is  true  Hiaf  i.liis  process 

opening  of  the  new  Traymore  Savar-  omjinj.  December  31,  1928.  is  to  continue  in  future  years,  that 

1  in  on  Bay  Street,  a  sufficiently  long  j  Bonvior,  president  of  the  the  investment  power  of  Hie  Anieri- 

while  in  which  to  gauge  public  re-  ^omiiany,  in  liis  report  states  that  can  people  will  steadily  increase iiud 
'  ccptivlty  of  a  restaurant  which  must  statement  for  the  six  and  one  that  the  aggregate  increase  must 

'undoubtedly  be  considered  to  be  the  montlis  sliows  total  net  earn-  seek  investment  in  Hie  seeiiiitios  of 

^  most  pretentious  cntrepri.se  of  its  ^71)  37^  as  against  dividend  various  kind's,  then  it  .serins  inero.ns- 

type  in  Toronto.  That  the  Traymore  requirements  for  the  same  period  of  >ngly  cle.w  that  the  facilities  for 

Savarin  w  ould  prove  <i  most  popular  $25,760  or  more  than  three  times  the  security  trading  on  exchanges  should 

innovation  was  apparent  from  the  amount  necessary.  be  further  developed. 

'opening  day  although  for  a  week  '  yales  are  .steadily  increasing  and  ^be  .New  York  I’roduce  L’xcliange 


P  PDI7DC  ' ''bil  general  htisiucss  aetivily. 
UlfYIU  riiljllli  !  '^'bicii  pixibabl.v.  w  iHi  few' exceptions. 


tuiillil/u  Mil V  f I  All  I  Sales  and  Profits  For  Organiza- 

TRAYMORE  UNITS! 


'  opening  day  although  for  a  week 


^  iug  liherc  was  sonic  slackening 
in  business  direetly  attributable  to 


I  amount  to  $.5(l3.47;5' for  Hie  period  of  bjus  formed  a  .Seeiirifies  Market  for 


six  and  one  half  montlis  as  against  >V’'  'V’"’  I"  ‘'"J,'”'’ 

$815,712  for  the  previous  twelve  •'bange  in  .New  \  ork  • 'Lv-  Hus  has 

...  .  ih^ivn  in  rrJwnriTngn  i<v  tlvn  ■  1 f 


rustoniers  have  hcen  served  daily,  m  I  r^foivihio  -md  hi-  *  ‘  maiKoi 

f.act  on  each  of  the  last  2  Satiirdiiyvi  1  ^  of  Vi:V-^7->  <.r  ^  total  of  "  here  buyers  and  sellers  will  oldain 

more  meals  have  been  supplied  than  ♦.tfr'ine  ”<  nrient  H  ihilitien  ’be  true  monetary  value  ;us 

on  the  onenlng  dav  Service  facili-  $215,109.  against  eunent  liabilit  es  ,K,t,sibie,and  where  all  transactions 

resiovrSing  reached  Vhe  stand-  mado.public  by  a  ticker  ser- 

n  'I''"'  .....rtlnor.,.*  „.t,„,l,eS«,.uri,I..^.Marko,  . . 


looked  upon  as  a  distinct  success. 

Business  at  Hie  older  'rrayniore 
Iiranehes  is  reported  to  be  fully  up 
lo  expectations,  the  Oshawa  Grill, 
opened  last  I'all,  in  particular  en- 
.loylng  great  popularity.  Resunip- 


iod  and  feel  sanguine  as  to  the  fill-  o)ie.niug  of  tlieir  Securities  Market  j 
lire.  on  Dcecm'ber  19  last,  and  with  the  1 

— — - • -  addition  of  new  slocks  every'  week 

.lOINS  ,1.  R.  TIM.HIN.S  &  CO.  they  e.xpoet  Hiere  will  lie  a  large. 
Y.  .1.  .Mef'alie  announces  Hva.t  trade  on  this  lOxeluinge  in  stocks 
Charles  C.  Butlerwortli.  formerly  ,i,nd  bonds  in  l.lie  very  near  future. 


li""  "i’b  L.  A.  IMerce  &  Com’-  - - - ^ - ^  -  ^ 

Hon  at  the  Oshaya  Leneial  Motors  .since  Hie  opening  of  their  p/iAH  nDAPDrCC  TAD 

plant  as  was  anticipated  inimediat-  branches  in  Canada.  lias  become  as-  (jnill/  iKUuKbuu  fUK  ' 

oly  resulted  in  a  decided  mereaso  in  .soeiated  with  Hie  'I'oronto  office  of  smn'PIirnil  UAn'F/i  1  or>  > 

hat“X  i”  .1.  R. 'I'imniins  &  C.Miipaiy  NORTHERN  MORTGAGE  | 

inai  cuy.  yf  (p,.  Xew  'lork  Stock  l.xehange,  .is  ,  ,  ,  :  1 

Progress  in  eonncction  with  the  office  manager.  Winnipeg. — Ihc  annual  sfatement ; 

new  Dominion  Square  Building  at  - -  - . —  —  - -  of  the  Northern  Mortgage  •'ompany  ! 

Montreal  is  conliniiing  at  a  rapid  ing  in  the  Britisli  JOmpire.  will  be  for  Hie  year  ending  Deeeniber  31.  ! 
rate.  It  now  appears  likely  that  the  ready  for  oeeupaney  liy  .Inly  next  1928,  indicates  satisfactory  jirogress  ' 
reslMU'Pant  lo  bo  opened  liy  Tray-  and  thus  be  enabled  to  eater  to  the  in  liquidating  many  difficult  eollee-  ■ 
more  contpajiy'  in  this  new  building,  heavy  volume  of  iourist  traffic  at-  Hons.  Net  income  for  the  year  was  j 
whioh  will  cover  the  largest  ground,  tracted  to  the  Quebec  metropolis  $73,389.  as  compared  with  $44,678  iu  ' 
floor  area  of  any  commercial  build-  each  summer.  the  preceding  year,  and  iu  view  of  I 


NKW  ISSLK 

$2,000,000 

Canadian  International  Investment  Trust 

LIMITED 

Clncurporatcd  under  the  Laws  of  the  Dominion  of  Canada) 

5%  Cumulative  Preferred  Stock 

Par  Value  $100  per  Share 

Preferred  as  to  capital  and  dix'idends.  Preferred  cumulative  dividends  at  the  lixed  rate  of  5%  per  annum  are  payable  Quarterly 
on  March  1st,  .June  1st,  SepteniVier  Lst  and  Deceinlier  1st  in  each  year  in  Canadian  currency  at  par  at  any  branch  of  Tne  Royal 
Bank  of  Canada  in  ('anada,  or  in  Sterling  at  the  lixed  rate  of  $4.86  2, 3  to  the  Pound  at  The  Royal  Bank  of  Canada,  London, 
Kngland.  such  dividends  to  ae<  rue  from  March  1st,  1929.  Redeemable  on  any  div'idend  date,  as  a  whole  orin  part,  at  the  option 
of  the  Company,  upon  sixty  days  written  notii-e  to  stockholders  of  record  at  $105  and  accrued  dividend.  Non-voting  except  in 
the  event  of  four  <iuarterly  dividends  in  the  aggregate  being  in  arrears,  in  which  event,  and  so  long  as  any  dividends  shall  be  in 
arrears,  tlie  jireferred  shareiioldcrs  shall  have  one  vote  for  each  sliare  and  the  right  to  elect  the  majority  of  the  directors.  No 
l>y-law  iiH Teasing  ttio  preferred  eajiital  stock,  ranking  in  priority  to  or  pari  paai^ii  with  the  preferred  stock  now  authorized,  or 
inodifying  in  any  way  the  provisions  relating  thereto,  shall  have  effect  unless  such  liy-law  be  approved  by  the  vote  of  holders 
of  at  least  two-thirds  of  ttie  preferred  shares  represented  at  a  special  meeting. 

Rcgislar:  Montreal ’I'riisl  Co.,  Montreal  Transfer  .Agents:  The  Royal  Trust  Co,,  Montreal 


(;\PIT.\LlZATION 


.\uthorized 

.'i'','  Ciiititilitlivr  Prefcrrrtl  Sliarrs  ( lliits  issue) .  .S.i.OOO.OOO  $2,U0O,00<l 

<  !<iiniu«>n  Shares  (|tar  value  $1(1  per  share) .  .$3,000,000  $1,200,000 

Till,  ( OMI* \NY :  (  anatiian  InlernaLional  Investment  Trust  Limited  has  been  organizetl  under  the 
laws  (if  the  Dominion  of  Canada  as  an  investment  corporation  of  the  management  type,  with  powers  to  invest 
in  sLcuritic.s  of  an.v  and  ever.v  nature,  cither  foreign  or  domestic,  thereby  affording  its  shareholders  an  oppor¬ 
tunity  to  participate  in  a  broad  diversification  of  selected  investments  and  underwritings,  and  affording  them 
I  he  henefil.  of  constant  supervision  of  their  funds  under  experienced  management.  The  Company  will  be 
managed  in  accordance  with  the  well  dehnetl  principles  which  characterize  existing  successful  British  and 
American  'Pnists  of  similar  design. 

VSSLTS:  The  (’ompany  will  receive  the  full  par  value  for  each  -share  of  preferred  and  each  .share  of 
connnon  slock  sold,  amounting  fo  the  sum  of  $.‘>.'.200,()()0  which,  Ie.s,s  a  reasonable  amount  for  incor, loration  and 
organization  expenses,  will  he  available  for  investment  at  the  commencement  of  business,  or  Uiiproximately 

for  each  preferred  share  to  be  presently  outstanding. 

lvM{M><kS:  ’I'he  dividend  requirement  of  the  preferred  shares  to  be  presently  outstanding  is  .$100, 0(X) 
jicr  annum,  etiuivalenl  to  W.VIW  ,  of  the  presently  paid  uj)  capital  of  the  Company. 

RL.S'rUIcriDNS:  Certain  fundamental  restrictions  governing  the  operations  of  the  Company,  the 
investment  of  its  funds  and  the  payment  of  dividends  will  be  -set  forth  in  the  charter  of  the  Company  and 
its  Viy-laws  and  which  restrictions  cannot  be  made  lcs.s  onerous  without  approval  of  holders  of  at  least  two-thirds 
of  (  he  Preferred  and  Common  Shares,  represented  and  voting  by  classes  at  a  Special  General  Meeting.  Among 
others  these  restrictions  will  include  tlic  following:  - 

Tlir  4  ioinpiiiiv  iiiiirI  tnaintain  at  least  ,30'  p  of  its  paid  up  share  and  loan  eapital  in  investments  whieh 
are  legal  for  liisiiraiiee  Companies  in  Canada. 

Tile  t  .ompanv  mav  not  invest  more  than  10'' of  its  paid  up  share  and  loan  eapital  in  any  one  security 
rxi:rpt  tnneriiiiienl.  Prinineial  or  .Miinieipal  obligations,  or  seeiirities  which  arc  legal  for  Insurance  Com¬ 
panies  in  C.niiuda. 

.Not  more  llian  25''r  of  tlie  Compaiiv's  paid  up  share  and  loan  eapital  may  be  invested  in  seeurities  of 
anv  one  of  tlie  follovtiiig  classes:  lal  Ranks,  (hi  Insnranee  Companies  (r)  Investment  Companies  and  (d) 
riihlie  I  tililv  (  nnipanies.  ainl  not  more  than  12*  >'  '0  <if  the  paid  up  share  and  loan  eapital  of  the  Company 
in.'iv  lie  invested  in  the  securities  of  any  oilier  disliiiel  elass  of  business  or  industry. 

No  casli  dividend  in  excess  of  91'^,  shall  he  paivi  in  any  year  on  the  Common  .Shares  unless  and  until 
-  Iliere  is  .set  aside  a  sum  equal  to  12'  ,,  of  the  net  earnings  available  for  dividends  on  the  common  stock 

Hi  that  year  as  a  spei'ial  divivlend  reserve  vv  hieli  shall  he  permitted  to  aeeninniate  iiiilil  it  equals  .'>0'  r.of  the 
jiar  value  of  the  (  ominon  Shares  oiilstandiiig.  and  thereafter  no  dividend  in  excess  of  8'  0  may  be  declared 
which  shall  have  (lie  etfeet  of  redii<-iiig  this  reserve  fund  below  .30' 0  of  the  Common  Shares  outstanding. 

The  Company  may  not  pureliase  seeurities  on 'margin. 

.’M.\N.\(;EMKM’:  ’I’lie  management  of  the  (’ompany  will  be  under  the  control  of  a  board  of  directors 
iind  executive  committee  cho,scn  therefrom.  Fees  of  such  directors  shall  not  in  the  ag^egate  exceed  the  sum  of 
.$10,000  per  annum  unless  otherwise  determined  by  the  shareholders  at  a  general  meeting.  The  directors  of  the 
(’ompany  will  include  the  following:  — 


Issued 

$2,(MIO,00<I 

$1,200,00U 


.1.  L.  .\pLD.\ii.i:.  (’..'\.,  (^lebcc,  (^uc. 

Managing  Dirrrinr  Prirr  Prothrrs  iC-  ('ntnpany,  Limilrd. 
Dirrrior  Qinbrc  Inrcutmcnt  Compottij,  Limited. 

l'iu:i)  F.  Hkhnson,  Ottawa. pnt. 

]'ii'r-Prrgidrnl  Oltama  Light  Heat  S-  Power  Co.,  Ltd. 

Tub  Mon.  Hlnrv  (’ockshutt,  Brantford,  Ont. 

Prrxidnd  ( 'ock.'ilnd'  Plow  Company,  Limited. 

Director  Bonk  of  Montreal. 

C.KOKGE  (’.  CLTLEii.  Xcw  York,  X.Y. 

Edward  B.  Smith  <£•  Co. 

Frnest  R.  Decarv,  Montreal,  Quc. 

Vier-Prr.‘fidrnt  The  Title  (liiarantee  and  Trust  Corpora¬ 
tion  of  ('anada. 

Dirrrtor  ('anadian  Xalionat  Eoilway.s. 

Archibald  Fraser,  Fredericton,  N.IJ. 

Presiden'  Fraser  ('ompanies.  Limited. 

Diicctor  Royal  Bank  of  Caiiada. 


George  Kidd,  Vancouver,  B.C. 

Chairman  B.  (.’.  Power  Corporation,  Limited. 

W.  (’.  PiTFiELD,  Montreal,  Que. 

Director  Fraser  Companies,  Limited. 

Director  Calgary  Power  Company,  Limited. 

.J.  H.  Price,  Quebec,  Que. 

President  Price  Brothers  &  Company,  Limited. 
Vice-President  Duke-Priee  Power  Company,  Limited. 
Director  Royal  Bank  of  Canada. 

J.  A.  Raymond,  Montreal.  Que. 

Vice-President  Windsor  Hotel,  Limited. 

O.  F>.  Smith,  Halifax,  N.S. 

President  Maritime  Telegraph  &  Telephone  Company 
Limited. 

Director  Bank  of  Nova  Scotia.  , 

P.  R,  Walters,  Montreal,  Que. 

Vice-President  Imperial  Tobacco  Company  of  Canada, 
Limited. 


Jame-s  Hutchison,  C.A.,  Montreal,  Que. 

Riddell,  Stead,  (iraliam  &  Hutchison,  Charleted  Ac- 
counta  ids. 

U>  offer  these  preferred  shares,  together  tvith  a  proportion  of  the  common  shares,  if,  as  and  when  issued 
and  rcecived  fig  us  and  subject  to  the  approval  of  all  proceedings  by  Messrs.  McGibbon,  Mitchell  &  Stairs,  of 
Montreal,  at: — 

$135  per  Unit 

Liich  iiiiil  will  cuiuprisc  one  sliure  of  preferred  stoek.  three  shares  of  eoinmoa  stock  and  an  option 
vvarrani  enlitling  (lie  holtler  of  Ihe  preferred  share  to  purehase  two  additional  shares  of  eomttion 
slock  at  $11  pt-r  share  on  or  before  March  Isl,  1931,  or  thereafter  at  $12  per  share  on  or  before 

March  1st,  1933. 

Ill  addition  lo  tlie  2n.(NM)  units  miw  ofTered,  W.  Pitiield  &  Company,  have  purchased  60,000  shares  of  common 
stoek  at  Ihe  par  value  of  .$10  per  slnire  with  transferable  option  warrants  for  a  further  40.000  shares  of  common  stuck  at 
$1 1  pi-r  share  on  or  hefure  .March  1st.  1931.  nr  lliereafter  at  $12  per  share  on  or  lieforc  .March  1st.  1933. 

It  is  expected  that  interim  certificates  will  be  ready  for  delivery  on  or  about  February  25th,  1929. 

.\ppliealioii  will  he.  made  in  due  course  to  list  the  Preferred  and  Common  Shares  on  the  .Montreal  Stork  Exchange. 

W.  C.  Pitfield  &  Company 


KIRO.NTO 


KOY\L  BANK  Bl’ILDINt;,  IMONTREAL 
OlEBEC 


OTTA\FA 


The  above  sfoieyvenfa  are  pnf  ^itnTOvfeefi,  huf  are  apov  irtformafiov  ii'hieh  wt  hfJiere  fo  be  reUnbfc  Gvd  on  which  tv€ 

oetr.d  ill  purchaMng  thci^c  securities. 


THE  HNANCIAL  TIMES,  MONTREAL,  FEBRUARY  8,  1929. 


'^imnttsA  €im% 

Pill>llMhr,l  I'lvfry  Friday  nt  651  fralar  Street  Weat. 
Sfantreal,  by  The  Moatreal  Flaanclal  Times  PubllshiBB 
Cemiianjr,  lilmited. 


R.  .FimiKT  COX . 

DATID  BURNSIDE  .... 

.  -  President 

General  ManBger 

,1.  W.  TYSON . 

A.  B.  W.  YOUNG  ..... 

Managing  Editor 
Associate  Editor 

I  try  as  calondzatlon  feeders.  It  Is  certain  tliat  Parlia-  The  Immigration  Perennial:  National  Visions,! 

I  inent  wlU  treat  the  self-reliant  enterprise  of  the  C.  P.  U.  |  _  _  _  j  __  ,  ^  ..  , 

jwlth  generous  dlsoreUon.  It  will  be  a  inibllc  duty  to  H  OPfC  QnfJ  PraptlPPlI  (  lOTl  P  111  SI  OHS 

conserve  the  field  of  the  Canadian  National  RaUways  llCtlU.  1  ClilU.  X  1  VjUII V>1  UOlVUO 

[  In  a  manner  which  will  enable  Parliament  to  provide  ^  ^  aikin  # 

r  national  development  with  a  moderate  outlay  !  immigration  iiuestion,  like  the  !  In  this  connection  it  may  be  noted  i  lainanco  of  an  exceptional  staff  on  j 

bile  money,  llie  country  Is  likely  to  see  an  applica-  ,  x  tariff,  has  attained  to  the  status  that  the  population  of  Canada  in  jthe  'Continenl.”  ^ 

m  this  session  of  the  rationalisation  policy  as  appliwl  jof  a  perennial  which,  like  others  of  iggi  was  4,324,810  and  In  1927  ap-  '  'I'be  Railway  President  make  an  | 
rallwavs  In  Canada  class,  varies  in  brilliance  of  proximatcly  ten  million.  On  an  i effective  argument  for  a  steady  and. 

' _ ^ _  bloom  from  season  to  season.  The  estimated  birth-rate  of  25  per  i.OOO  eontiniiecl  policy  on  imuusration,  re¬ 

current  year  Is  proiiiisiiig  a  more  of  population,  which  is  within  the  |  calling  the  hardships  to  recruited! 
Thp  Farmor’s  Fini«hpH  PrnHnrt<i  impressive  bloom  than  usual,  even  record,  and  an  average  death-rate  of  colonists  and  expense  to  iho  com-) 

c  r<trillt;r  »  riniMieu  rrouucis  recollecting  the  animated  inquiry  u  per  1,000  population,  the  net  gain  M'anic.s  entailed  by  the  embargo  plac- j 

O  one  man  has  done  more  to  increase  the  production  and  discussion  by  Parliament  last  should  be  11  per  1,000  of  the  popu-  cd  against  movement  of  continentals  | 
of  wheat  in  Canada  than  Ur.  Charles  E.  Saunders,  -session  and  the  attention  given  the  I  lation  or  a  total  of  3,542.000  on  an  :  in  1927.”  The  flow  ol  immigrants, 
icmerer  of  ••Marquis"  .ind  other  wheat  varieties,  and  fnhJoct  during  the  year  in  the  press,  average  basis  of  7.000,000  population  j  from  anv  country  in  which  there  arc  | 

.  • :  u  r  1,1  ,  •  I  Queen  s  Quarterlv  has  performed  a  over  the  46  vear  period.  The  popii-  ;  people  available  foi  .settlement  in  | 

ears  in  charge  of  cx,perlmental  work  in  this  field  service  iii  the  contrihulions  !  lation  of  Canada  should  have  been  Canada  cannot  bo  turned  on  and  off: 


sCBScnii^mx  PRICK^  I^cnnndn.  $3.W  «  yc«r^  giyS  FariTlPr’s  Fini<«hpd  Prndurti  impressive  bloom  than  usual,  even  record,  and  aii  average  death-rate  of '  colonists  and  expense  to  the  com- 

.1*  »« Mb.''  farmers  finisnea  rroaucis  recollecting  the  animated  inquiry  1 11  per  1,000  population,  the  net  gain:  panics  entailed  by  the  embargo  pac- 

for  Mix  monthn.  Forrigrn  Siibscripiions.  $5.00  it  o  onc  iiiau  has  doiic  iiiorc  to  increase  the  production  and  discussion  by  Parliament  last  I  should  be  11  per  1,000  of  the  popu-  cd  against  movement  of  continentals 
ycon  $.1.00  for  six  monthn.  _  '  wheat  in  Canada  than  Ur.  Charles  E.  Saunders,  -session  and  the  attention  given  the  |  lation  or  a  total  of  3,542.000  on  an  .  in  1927.”  The  flow  of  immigrants 

'^'nrrJoVfroiTonySvn^iMUbrr  AfiVrrfioltiR  Agrncy.  !  discoverer  of  ‘•Marquis  ’  and  other  wheat  varieties,  and  subject  during  the  .vear  in  the  press,  ^average  basis  of  7.000,000  i '^.fettlemom  *[n 

’  .  p  .  .  .  .  .  Queen  s  Quarterlv  has  uerfoniied  a  'nvpr  thp  dfi  vpar  noriorf  Thp  nonii-  people  availaolc  lOi  aeiitemcm  in 

HFAn  XL  »cbnrt-  cxpcrlmenUl  work  in  his  field  .•  ^ntrihulions  :  ,ation  of  Canada  should  have  bLn  Canada  cannot  be  turned  on  and  off 

’’"'mrntl..  Montrnii.  i.iinrnKtrr  ...  I*  j  Canada.  The  work  of  Dr.  Saunders  ha.s  ad.ied  many  ,„adc  in  the  la.st  two  numbers  to  a  upwards  of  13,000,000  at  the  end  of  at  will.”  The  claim  Is  made  that  “as 

•rono:«To  officKi  aoo  Buy  street.  neprenentntlye. ■  millions  to  the  present  and  potential  value  of  Canada’s  comprehensive  grasp  of  the  facts  1 1927  if  we  had  held  those  who  came,  iH  result  of  the  agreement  (betw-cen 
R.  V,  nittenhouMp.  i»hone*.  Kiffin  246S-2466-3«07e  areas  related  to  the  question,  with  an  in- j  allowdns;  nothing  for  the  increase!  the  department  and  the  railways)  an 

VVKSTFRX  nKPRKSKXTATiVE  I  Gro.  u.  tiittu*.  143^  .\n<i  vet  wp  finH  Dr  »,  hn  h  /lonp  so  miich  '  of  of  i  from  the  new  Canadian.s.  j  increase  number  of  colonists  has 

Vnnrouvcr  Hotel.  Vnncouvrr,  B.C.  I  find  Di •  baundeis  who  has  done ^o  >m'ch  involved.  facts  h’ee'i  brought  to  Canada  from 

I.OXDOX.  KXG.:  ».%  BisbopB.tr.  F.  C.  3.  Onvir*  *  Co..  |  to  encourage  the  growing  of  wheat,  now  telling  (  an-  McArthur,  the  editor,  pro-  none  .n  VtcArthnr  show  average 

o,  „  i -•'(lian  farmers  that  they  Should  turn  to  something  else,  vides  .statistics  Which  are  enlighten- :  g  i^iq.jQOT  inclusive  the  total ^'‘cir  qualifications  for  set- ^ 

’'''l-'«rlr”?r.  s.'‘Rrpre»entntiv‘’e."rrr.  if^novrr  2318-9.  '  j  Dr.  Saundcr.s  does  not  expect  an  immense  increase  in  ing  and  indicate  a  more  thorough  re- '  986,378.  p'^pnt 

- : - I  wheat  -rrowinir  in  ('aiiaria  in  thp  future:  in  fact,  he  search  than  has  usually  been  given  I  . . .  ,  . . .  „  decidedly  improved.  The  agreement  j 
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V  nnrouvcr  Hofei,  Vnncou%'er,  B.C*  _ _ 

I.OXDOX.  KX-G.:  9.%  BisbopB.tr.  F.  C.  2.  Onvirs  *  Co.,  i  to  encourage  the  growing  of  wheat,  now  telling  <^an-  thrVditoV.“pro-  j., to  year,  and  the  average 

o,  „  i -adian  farmers  that  they  should  turn  to  something  else,  vides  .statistics  Which  are  enlighten- :  g  iq^q.^ooT  inclusive  the  total ^beir  qualifications  for  set- 

s^nr^rfHeniatiylV^Tei.  if^novcr  2318-9.  '  j  Dr.  Saundcr.s  does  iioi  expect  an  immense  increase  in  ing  and  indicate  a  more  thorough  re- '  986,378.  p'^pnt 

- — . . . . 'wheat  growing  in  Canada  in  the  future;  in  fact,  he  search  than  has  usually  been  given  |  eiiii- ration  to  •'’  vP^n^hp  Hnnl 

Devoted  to  the  interests  of  the  investing  public  in  the  points  out  that  wheat  exporting  on  an  extensive 'scale  j’r'jbuUoni® oVV^y/rton  ^  ^be  Cnlted  States  amounted  to  953.-  p^.\^®ontrnu[fy  of  policy”  IMs^fur- 

f/iaf  the  confidence  of  copftal  is  css^t^l  to  the  Kt  SanS  are  vSuab  e."  ' .Vur3  •^-^-  ‘be  three  years  subsequent  S^r  claimed  thft  ^9%  JL  fam- 

'  Tbero  has  been  growing  appreciation  on  the  part  of  n.aking  out  a  strong  case  for  adop-'l-J  -V”'*'  ’’  ’^24  148  000  former  res- '  land  and  who 

'feveiopmevt  Of  out  resources.  .  _  ..  ....  ...  *4 _  i"  _ _ _  idents  of  Canada  returned  from  the  nuf  K$r  +>10 


And  yet  we  find  Dr.  Saunders  who  has  done  so  much  '  terpretation  of  different  angles  of  |  from  the  new  Canadians 

view  taken  on  the  issues  involved.  —  -  . 


ow  telling  Duncan  McArthur,  the  editor,  Pro-  Dun'ca'n’Al'cArtirur  shows  That^n**thc  ^be  average 

something  else,  vides  statistics  which  are  enlighten- 1919-1927  inclusive  the  total'®/'  'beir  qualifications  for  set- 
iiisc  increase  in  ing  and  indicate  a  more  thorough  re-  w.ss  986  178  element  in  Canada  has  been 

ire'  ill  fact  he  search  than  has  usually  been  given  I  ,  ,•  i  «  t  c  „  'lecidedly  improved..  The  agreement 

by  nnblicists  to  the  sublet.  The  con-  ..  same  period  eiiiigi ation  to  demonstrated  what  can  be  done 


.171.  In  the  three  years  subsequent  Uer  claimed  that  999p  of  the  fam- 
to  April  1.  1924.  148,000  former  res-  jjjgg  settled  on  the  land  and  who 
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There  has  been  growing  appreciation  on  the  part  of  making  out  a  strong  case  for  adop-';®  ‘V” V  lorniet  e--  j]jgg 

the  Canadian  people  that  it  is  not  good  business  tOjtion  by  Canada  of  the  quota  |  If  The 'average"  were  br® 

PV.,..,-,  t- i.n  in...  finwbpa  nrn,.lucts  and  'll--  England  offers  carefully  '  L,®*/®®  states,  it  uie  aveiap  were  ,.„.p  ^ot  a 


U.  S.  Tariff  Policy 

The  open  door  into  the  tariff  committee  of  the  U.  S.  ^^ue  of  products  of  the  land,  in  other  words,  success- 
llouse  is  not  being  overlooked  by  those  who  sec  fj,i  aericiiltiire  de.niand.s  that  Canada  cxi>ori  less  of 
an  opportunity  to  improve  their  position  At. this  dis-  agricultural  raw  materials  as  wheat  and  more  of 


export  raw  uiateriaLs  to  be  turned  into  finished  products  ‘  ii,  50,000  a  year  for  the  nine  yea 

for  the  benefit  of  labor  and  capital  in  other  countries.  tJoTiecrea.sed  number  ;  Canada  was  losin, 


jre  brought  out  by  the  railways 
c  not  a  public  charge. 

It  is  pointed  out  that  of  456,200 
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irv  WjirnincJ  tn  rinnada  Saunders  is  now  calling  attciiiion  to  the  fact  that  of  migrants  from  the  British  Isles.  ad.OOO  a  year  I 
*  ®  :  what  is  true  of  the  products  of  mine  and  forest  is  also  Tlic  immigration  proldcm  centres  /fV  *b®  accords, 

the  tariff  committee  of  the  U.  S.  ^^ue  of  products  of  the  land,  in  other  words,  success-  round  the  proposition  that  Canada  : ’uhe  accouni 


prepared  dependable  information  in  pointed  out  that  of  456,200 

explanation  of  the  decreased  number  .A/:’'' ^  uuuda  was  losing  oyer  people  who  came  into  Canada  in  1ho 
of  migrants  from  the  British  Isles.  »0,000  a  year  to  the  lilted  states  ;  ,^,.ec  years  ending  March  11,  1928, 
The  immigration  proldcm  centres  b.v  the  records.  And  this  does  not  ^ot  less  than  110,795  were  brought 
round  the  proposition  that  Canada  '  *ukc  account  of  the  underground  ( ,•„  j,y  j},e  railway.s.  The  Presidents 
w  ith  an  area  great  in  extent  and  rich  niovcment  across  the  line,  which  by  ^  state  they  arc  not  in  agreement  with 
in  rcsottrecs,  with  a  complete  politic-  l^^ome  is  estimated  to  take  away  more  tj,p  Deputy-Minister’s  estimate  that 
al,  economic  and'social  organization,  :*ban  the  official  lists  sliow.  jonly  '10%  of  those  brought  in  under 


lance  it  might  appear  as  forctellin.g  dangei-  to  ihc.g,n.j,  finished  agricultural  products  as  flour,  beef,  mut-  ran  absorb  three  to  five  million  more  addition  to  emigrants  to  thc'ip^  railways  agreement  liavo  engag- 

entirc  prote.etive  .‘.y.-te.m  in  llic  U'nifed  State.s  l>y  rea.son  (q,,.  pork,  jioiiltry  and  eggs..  people  comfortably.  The  gist  of  the  . 'Ij'U'^b’  ^^’®.  '/  ®^  farming.  It  is  extremely  donbt- 

of  the  exaggerated  statements  of  claim  put  forward.  ,,  jg  that  the  grcate.st  wheat  authority  of  them  claim  is  that  the  present  burden  ^  ’*Air McArthur  ' *[  u"®'|;b'rd  of  the  154,000  ininii- 

r-ast  experience  shows  that  tariff  bills  are  seldom  all  shoiibi  lead  a  movement  to  educate  the  farmers  to  oconomie  op portiinTtics  improv-  l">  "u.ke  the  deduction  that  “the  h.s-  a  fiirlhor  point  made  bv  the  l-ro- 

givrn  pas.sage  in  tlic  lirsl  year  <.f  a  new  eongres.^;  the  I  the  fact  that  wheal  is  not  everything.  |  ert  for  the  entire  popiilafion.  An  ! ®ur  immigration  during  the  gpif-ntg  jg  Dial  the  men  brought  in 

field  1?  surtcyed  in  committee,  the  hill  is  iirepared,  - -  — — -  ever  increasing  niiiiiher  of  people  j  century  demonstrates  nothing  j,y  their  companies  have  siipitlied  an 

and  is  then  dealt  with  by  the  t  wo  houses  in  iletail.  i  a  *  •  J  heeonic  exponents  of  widely  'I'ff®'’*  i  J’/”''/'  ' '"’1’®''’“'’*  demand  for  lalior  in  scas- 

Then  comes  ihc  conferences  helween  the  (wo  house.-  Bfltish  MinCFS  311(1  Reparation  ,  ing  views  on  the  problem,  and  arc  ! ' '“^ant  popu  afion  ^  1  he^^co,,ra- ;  onal  etiipliiyinent  wlii('li  <  (»uld  not  he 


given  pas.sage  in  tlic  lirsI  year  of  a  new  congref.s;  the  I  (he  fact  that  wheal  is  not  everything. 

field  1?  surveyed  in  committee,  the  hill  is  iircparcd,  - -  — — - 

and  is  then  dealt  with  hv  the  two  houses  in  iletail.  i-i  •  •  i  a«*  j  w 

Then  comes  the  conferences  between  the  two  house-  BntlSh  MinCFS  311(1  KcparatlOn  ,  ing  views  on  the  problem,  and  are 

,,  i-,!  •  ,  P*ivtYi<*n fQ  ‘pronr  1o  take  positions  on  which 

.mill  finally  a  bill  ,s  agreed  on.  Fay  mtnFS  ^  ..oiupromise. 

With  both  houses  in  tlic  new  Congress  decidedly  *1* H L  prc.^ctice  of  the  Prince  of  Wales  in  the  inactive  |  -pj^^  positions  taken  liy  some  of 

ifepubliran.  and  with  protcclion  admitted  as  a  practi-  f  mining  distriet.s  of  England  and  hLs  princely  eondiict  .  ihe.se  groups  bring  out  the  argti- 

.al  principle  by  the  Opposition  party  in  the  last  elec-  <oward  the  men.  women  ami  families  in  distress  is  woL  |rnents:  H) 

lion,  Canadians  are  inclined  to  ask.  where  w  ill  thls'Coa'od  as  a  steadying  influence  in  what  is  admit Icdly  ,  and 

eml  ”  The  tariff  as  it  exists  against  Canada  is  almost  ='  problem.  The  fund  for  relief,  .sponsored 


n  ling  views  on  the  problem,  and  are  j pop'ilation  .  1  he  gcogra- ;  f,i,al  etiiiiloymeiit  wliieli  could  not  he 
‘prone  to  take  positions  on  which  j’/'"'  eeoiiomir  eome-bark  wifhi„,(.f  y^.jjn  (he  inroniiug  lalior  frou. 
I  they  will  not  eonipromlse.  C®®  fundamental  import- juip  ijritisli  Isles.  Tim  Itritish  eolon- 

II  active  I  -pj^^  positions  taken  liy  some  of;®®®®  ’®  discussion  of  tiie  jirolilem  j  jg)  ;,a,|  pv('n  those  from  the  prefer- 
on4liicl  .  ihest'  groups  bring  out  tlie  argil- j  ■'''■  'ffArthiir  stales.  pp,]  poiirilrics  display  little  desire  or 

i.s  wel- j  meiits:  ft)  That  time  is  opportune!  •*’■  lapfilnde  for  work  connected  will. 

itlcd.ly/®f  vigorous  immigration  and;  i„  a  thorough-going  manner  Uobt  : '’®'®'®P.'®®"*  ®"''  'Tsoiir 

hv  the  t''’henie  to  fill  up  the  j  England  tolls  of  how  social  e„„rti- ' 

'  iinoeeiipicd  lands  adjacent  to  exist- i  (i„„g  |,yyp  improved  in  the  Ttritish  !  tibn®®  does  not  perniit  oven  a  gist 


uiarkahle  phenomenon  that  a  great  nation  of  trade  and  t®  ’'®  regarded  as  anything  more  than  I  ;/,p  ^"/heme  am^  th?M  tlm  (Iff^r 

comineree  like  the  United  States  should  treat  a  neigh-  The  situation  calls  for  a  remedy  of  stronger  power.  ^ 

bor  and  good  customer  as  Canada  has  been  treated,  >'  transpires  that  p-aymeat  of  reparation.s  in  kind  h.v  ,  ,.,^„,,dians  and  residents  of  C 


prohihilivc  now  .  botween  the  actual  schedules  of  rntes  l^^'ince  of  U  ales  and  booMed  alone:  b>  him  at  npiwrtune  proposed  railway  lines;  !  tsles,  makin;;  U  inciinibcnt.  on  any-  arguments  of  .Mr.  ftiird  foi*  :t 

■nul  the  regulations  governing  imnbrt.c  It  is  a  r--  '''’"es.  while  unquestionably  of  great  practical  help,  is  (2)  That  a  generous  sum  be  placed  |  ^pp  an  eye  to  his  own  and  I "  hat  has  been  writ- 

L  II  r.1  n  ,  ,r.iwin  that  i  "rcat  Tcitinn  of  (ratio  mil  b®'  1®  ho  regarded  as  anything  more  than  temporary,  in  the  estimales  for  promotion  of ;  futnily’s  good  to  consider  marcfiilly  |  ®®  ®/  the  siluatioii  in  Britain,  tlie. 

markable  phenomenon  that  a  ^rcat  nnlion  of  trade  «in  i  ctroniror  nnwer  *!tho  scheme,  and  that  the  offer  he  |  hpforc  leavin'^  the  homeland  'ri,p  I  »*<'eords  of  iinrnlj^raflon  and  the 

comincrce  like  the  L'nilod  States  should  treat  a  neiffh-  *  pituaUoi  .  *  ,  '  -  .  i..  ,  i  .  Imade  first,  to  British  setteirs,  to  nat-  !birth-r-ilr  of  in  IK7l-8h  Irid  f'll-  i  for  labor.  It.  may  be  admilted 

bor  and  good  eustonier  as  Canada  has  been  treated,  ''  transpires  that  p.a.Miiieat  ot  reparation.s  in  kind  '.V|jvp  Canadians  and  residents  of  Can-ipn  to'  22.4  in  1921  on  1o  1*6  6  in  I 'h®  ■’•rgiiinent  for  a  quota,  properly 

during  the  past  75  vears.  since  the  .cpral  of  the  Elgin-  Germany  has  reacted  directly  on  the  coal  mines  of  |ada.  and  to  nimicrs  from  the  TTnil-  :  ,q27;  the  death  of  21.4  in  1871-80  j '•®‘-’"ht'®'I.  is  ti  reasonable  one. 

.  X  ..  J  •  1  ..  u  .  f  44  .A  Britain.  Before  the  war  Germany  supplied  only  one  ted  states.  The  Pcaee  Tliver  district  down  to  ILM  in  and  was  i  -  -  —  ’ 

>  .iri.\  trea  y.  '/  ‘‘  r",  .'h. o' nth ’o**'’®®  ‘®"t^  ®''  ^  •''®®'’  *®  "hilc  nine  million  |he  settled  parts  of  the  ^’roirie  12.2  jn  );)27.  The  infant-death  rate  '  Wliat  OthCFS  Say 

coal  and  steel  from  the  .\niericans.  and  of  varied  othc.^^^  It  i.s  |  ^ ’i®'’'"®®'*  ®''®  fell  from  149  per  1,000  hirths  in 

loininoditics  up  above  .‘tsoo.noo.ooo  in  the  pa.st  calendar  '  •  m  /i.  iv  lAt  rwcnvo  co-i1  to  the  evient  '  "  *  '  ”  Propo.sal  and  It  is  also  j  isri-so  to  81  in  1921.  to  70  in  1927:  ,  SWltn'ICH  IS  MOni’ST 

vear  II  took  an  of  the  heavy  favorable  baku.ce  of  ”®''  TrorK>-e.i  that  Italy  .shall  reciu  c  coal  to  the  exien  ,  ^  ,p  )„  i^pp.^p  ,hp  older  provinces  aM  of  which  suggests  improvement.  ‘  MOnL.SF. 

ir-.de  within  the  British  Empire  to  discharge  the  ad-  '®  annually  in  payment  of  pmd  British  t  oliimlua  and  the  north- |  Mr.  England  shows  there  has  been  I  l®ronto  Mail  and  Empire.  -  .San, 1- 

irabc  wiinin  luc  it  lu.  a  p  .  rep.aration.s.  That  would  coat.iniio  the  hard  conditions  I  ern  aroas  of  the  prairies.  The  pro-  ,,  pjgp  j^  rp;,|  ^vages  lii  Brit:iJn,  '  " '®'’'  '®  'ie^Iitiing  to  heeonie  -i  city 


during  the  past  75  years,  since  the  repeal  of  the  Elgin. 
Mari'v  treaty.  Canada  is  a  heavy  buyer  of  cotton,  oil. 
coal  and  steel  from  the  .\mericans,  and  of  varied  other 
eoininoditics  up  above  .xsoo.npo.ooii  in  the  pa.st  calendar 
year.  It  to<ik  ali  of  tlie  lica\y  favorable  balance  of 
trade  within  the  British  lOmpire  to  discharge  the  ad- 


Wliat  Others  Say 


now  protK>i 
e»r  five  to  1 
I  ep.aration.s 


in  192e.  S.\M»nirH  IS  MOnivST. 

vcment.  ' 

as  liecn  I  I  oponto  Mail  and  Empire.  -  .San,l-i 
Dritiiin,  ’  " '®  deelliiing  to  heconie  ■<  city 


ver.se  balance  against  Canada  due  to  the  United  Slate.s.  j„jn/rs.  This  fact  helps  to  interpret  the  .  scheme,  as  yel  never  dealt  I  V^joh  in  co-operation  with  the  |  altl'®iiS'h  it  has  more  than  the  ueees  j 

Tl,cr.  is  „  plain  In  .11  .1,1.  BrlUsU  .,mu4n  nt  inndn.-alion  In  nnl  ..nppon.te  tl,,,  T'Tn ijl  1 1)";, ^ 

durcr.s.  faniiero  .Mill  .iianufacluier  .  It  i.,  the-,  that  extreme  demands  made  on  Ucrniany  for  reparation  pay- j  im;„jjj,gtion  and  will  not  he  dismiss- )  g„,.j.,i  hetterment  far  siinerior  to  - 

shire  the  United  States  adliere.<  so  tenaciously  to  a  n^^nts.  Compulsory  delivery  of  coal  is  quite  another ‘ed  from  the  forum.  The  moderate  ; commtinish  Russia  THK  .NEEH  I'BK  KKSKVRfH. 

policy  of  vigilance  against  our  products,  there  is  no  thing  trom  competition  in  trade,  under  which  the  Bril- roncees.s  which  attended  the  Soldier, Post-war  Britain  is  ap-  . .  ,.oi,  I 

ilterDativc  except  to  pursue  a  policy  of  making  Canada  'jgh  have  a  chance.  ‘  brih?''s,merioT  eham^^^^  'th^  a  ^  a  stable  population.  .Mr.  work  i.s  essetitraMy-  patriotic  Tlie  1 

..  self-contained  nation  economically.  ,  on  burning  ships  and  development  of  electrical  power  s/lcefed.  tends  to  J'rea/inMv'llrbHH^^^^  movement  could 

(  anudiaii  farm  products  have  always  been  the  favor-  together  hc!p  to  change  the  relations  of  supply  and  act  as  a  lover  of  control  on  the  lar-  ,  jj-ed.'  with  newer  industrie.s  and  '  '‘''®  ®®  ®’®®®  va.lued  lieiper  than  the-, 
iie  target  for  American  tariff  builders.  Forty  years  demand  for  coal,  but  the  main  cause  ot  the  difficulty  is  ;cr  .scheme.  social  protection  for  all.  It  is  under 

agM  Ihc  agitation  for  unre.strictcd  reciprocity  •with  the  '  in  loss  of  trade  displaced  by  payment  of  reparations  in  ^  I  these  circumstances  that  he  draws 


THK  M;hl»  KHt  KK.SKARf  H. 

I liuni'lloii  .'speelator :  ftescareh  | 

irk  i.s  p.s.sential'ly  patriotic.  'riie  | 
•oduced-lii-(’an:i.la  movement  could 
ve  no  more  va.liied  lidper  than  the-: 
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ized.  with  newer  industries  and  institutes  devoted  to  .scientific  invesi -  j 
social  protection  for  all.  It  is  under  igation  of  problem.s  peculiar  to  I'an- 
these  circumstances  that  he  draws  adian  conditions.  Though  murh  can  ' 


\\  rltr  Ui»*  I  IP.  I'i 


'rot:  11  X  irv . 
ini'inl  'I'jnioM. 


I'nited  Slates  was  taking  hold  and  actually  became  the 
issue  in  the  general  election  of  1891.  That  mar’Aet  i.s 
even  more  alluring  lo-day  than  ever  if  population  were 
Ihc  only  factor  to  be  considered.  But  it  is  not.  Tlie 
policy  of  extreme  protection,  which  amounts  to  pro- 
liibilioii  in  most  larni  products,  is  faithfully  adhered 
to  with  the  result  that  our  farmers  are  compelled  to 
find  a  market  elsewhere,  mainly  in  Britain  and  Eur- 


kind.  The  shadows  of  war  lengthen  do'wn  the  paths  j  'pi,(,  tuning  facts  related  to  Can- '  *^^®  conclusion  that  ‘the  spirit  of  he  done  by  the  public  in  bu.viiig  h 


the  general  election  of  1891.  That  marlcet  i.s  and  should  soon  fade  into  the  night  of  oblivion.  That  |  adian  experience  with  immigration  Personal  initiative  ‘tod  dependence  products,  still  more  can  be  done  liy 

11  I.,-  r.«r.„i,ti/xA  ■n-A.-A  caiinot  ha.nneH  too  soon  ore  used  for  and  against  the  scheme  j  ®*^  'he  American  and  of  the  pioneer  securing  an  increased  utilization  of 

c  uLuiin»  lo-day  than  everjf  population  were  cannot  happen  too  soon.  nrono.scd  for  ranid  .settlement  ofl^o  pot  common  among  the  working  the  raw  materials  which  are  to  be 

factor  to  be  considered.  But  it  is  not.  The  unoccupied  lands.  It  is  unquestion-  j  dashes  in  Britain.”  And  this  seems  ;  found  in  such  great  abundance  in  the 

r  extreme  protection,  which  amounts  to  pro-  Pnwpr  is  the  OhifiCt  able  that  any  fair  review  of  these  *®  Jodify  his  own  deduction  that  Dominion. 

.  .  Fwwci  la  me  v/i/jeec  _ 1 _ _ "no  noHcv  or  nrogramme  for  British  _ 


proposed  for  rapid  settlement  ofi^^  common  amours  me  worKin;;  the  raw  materials  which  ai  t*  to  ho  | 
unoccupied  lands.  It  is  unquestion-  j  classes  in  Britain.  And  this  seems  found  in  such  great  abundance  in  tlie  | 
Power  is  the  Obiect  able  that  any  fair  review  of  these  ■  J®  jusjify  his  own  deduction  that  Dominion. 

J  facts  impresses  one  with  the  gravity!.®®  P®l*®y  oc  programme  for  British  - 

Brought  to  time  by  the  courts  of  the  Lnited  states,  i^^  problem,  and  lends  support :  vv'hich  disregards  these  R.VILW.W  r0.0l’KR.\TH)\. 

it  is  now  prorposed  by  those  interested  in  the  con-|)(,  jpg  conclusion  of  M'.  Burton  i  ®hanged  conditions  has  any  pros- j  „  i  *  t 
tinuation  of  the  water  steal  at  Chicago,  in  defiance  of  Hurd  that  “an  impartial  and  ex-  P®®/  of  success.  ’  .  ,  ,  i  HpstrTKin  *tn  rr  f 

opc.  for  their  products.  j,  .  ..  ,  !  the  courts  and  of  public  opinion,  to  dam  the  waters  of  haustive  investigation  of  all  phases  f  ^  *  g  quoTed^bv*''  \R  tween  the  conkruetion  progrLis  of 

■nte  lesson  is  plain  that  the  Canadiau  farmer  n.ust  |  „  .^^jg  it ;  ^  '^'n'S  Should ''  b;  !  England  whic^  sho^  Shat  L  the  ' ‘he  two  railways  adjusted  by  mutual 

look  mainly  to  the  Canadian  domestic  market  for  dis-  '  natural  waterway  from  Lake  Superior  A®  commissk)n  with  fon®  >-®ars  1911-14  the  average  num-  agreement.  If  Parliament  has  to  in¬ 
to  the  Atlantic  Ocean,  involving  power  and  navigation  wide  powers.  :  )’®r  «/  British  migrants  coming  to 

rights  of  tremendous  importance,  should  be  altered  to  Duncan  n"n"  yea;r?9r28‘?  n.'-®®®^®^  mtensiVe  lobbying  and' 

allow  an  unnatural  diversion  to  the  Mi.s.<issippi  River  for  .  rion  ty  pe  n.ures  on  arr  val  ^^  Inclusive,  the  average  number  gi'^e  nse  to  much  bitterness.  Neither  ) 

the  benefit  of  the  people  of  Chicago.  deSon  simnle  that  ®®nnng  from  Britain  has  been  just  :®^t*»®  .nor  their  railway  com- 

_  .  .  ..  ..  ,  ,,  .  inaKing  me  aeuucuon  simple  ro**'-  -o  o-o  ..  _  _ n  , _  .  ,  mit.tees  a.re  siiitpA  to  thp  ta.slr  of  f>/vni- 


posal  of  his  dairy  products,  livestock,  poultry,  meats.  L  Atlantic  Ocean,  involving  power  and  navigation  wide  power.s!  ‘  :  her  of  British  migrants  coming  to  t  A  ‘’a  considerations  will 

fruit  and  vegetables.  He  is,  therefore,  deeply  inter-  of  tremendous  importance,  should  be  altered  to  Duncan  McArthur  directs  ®/f®n- 1  preceded  by  'fnSive'^ 

ested  m  the  upbuilding  ot  a  larger  home  market  the  ,  g^  ,g,g,^,g,  diversion  to  the  Mississippi  River  for  ov^t'  perioSl'  iod-s  Inelusfve  the  ave^  ^*-®/i«®  "'noh  bitterness.  Neither 

growth  01  trading  and  manutactunng  centres  in  (.an-  ,  benefit  of  the  people  of  Chicago.  mSg  the  dSSon  simnle  that  coming  from  Britain  ha.s  been  just  !  ®f. ^he  houses  nor  their  railway  com- 

ada  which  will  increase  consumption  of  farm  products.  Only  the  success  which  has  attended  the  bold  schemes  ^jjjg  country  has  not  been  able  to  ^2,352  a  year.  As  is  well  known,  the  '  n'^^'j’®®®  f/®  f®  f^®  ®f  ®®n’‘ 

In  the  past  calendar  year  Canada  nurchased  more  than  „f  Chicago  M’ater  District  in  the  past  renders  such  an  hold  them  here.  He  states  that  “the  number  of  arrivals  from  “other  '  P®//ns  fne  Ciffere^es  toat  ^ 
lilOO.000,900  worth  of  steel,  machinery,  automobiles  in  astounding  propo.sal  worthy  of  serious  consideration.  It!  total  immigration  for  the  decade  ,  ®®nntries”  has  been  increasing.  I  through  having“the  matter  roferred 


the  United  States.  Why  .should  we  not  produce  a  would  benefit  Chicago  at  the  expense  of  both  M'estern  ^  j.i^u.dso  out  me  iiei  iu-  -f  t  t  -p 

much  larger  proportion  of  these  commodities  in  '’an- i  gjnj  Eastern  states,  not  to  menUon  a  very  considerable  ;  388  7^'''o”r'^Tppro:dniate*ly  Turning  to  another  angle  of  view, 

Hda?  iVorkers  thus  emplo.ved  would  be  consumers  of  proportion  of  the  total  area  of  Canada.  But  it  must  be  j  20%  of 'the  total  immigration.  It  i 


1911-21  was  1,780,688  but  the  net  in- 


''anadian  farm  products. 


izx  .ue  ...a,:  . . or  106  lof  1  immigrauoii  u  |in„  connection  with  what  impressed 

given  attention  in  vnew  of  the  success  which  has  already  i  follows  that  during  this  decade  1.-  pobt  England,  the  reply  of  the  Rail- 


through  having  the  matter  referred  j 
to  them  is  tinllkely. 

TARIFF, S  AGAINST  CANADA. 

I’algary  Herald;  Increase  in  the 
United  States  tariff  on  cattle  and 


-  attended  the  diversion  of  water  from  the  Great  Lakes  i«1.913  of  ^our^immlgran^t^pop^^^^^^^  the' statement  of ,  freLh  meats^of  o"ne  hundre^U 

BusiFieSS  Benefits  From  Co-operation  i^'caLLt  Federal  and  Provincial  Governments  mus,t  :  E5g/||j',,o"^jpr?ng”^fhe 'dTcIde!'"  onS  i  are  |  tions’'fnthr"  middle 

■  T  is  significant  ot  the  altered  public  opinion  on  the  |  "  ^tch  the  Chicago  situaUon  very  carefully.  It  becomes  854,000  remained  in  1921;  ’  hence  !  }haVitTsln^he“ecSmic^inLrfs?S 

I  .subject  of  competition  and  control  over  trade  and  '  ^ore  evident  that  the  cry  for  the  protection  930.0W  or  fSJo  ^ those  who  came  ,.gp  ,g  .^g^  Incom-  |  th!s  policy  a^one  of  ! 

industry  that  there  has  been  no  criticism  of  the  nego-  :  °^  public  health  is  merely  a  cloak  to  coxer  a  more  another  angle  Robt  Fn'^Iand  *’®  ®^  those  who  will  |  selfishness”  and  the  term  covers  the 

nations  to  restore  co-ordination  in  the  newsprint  and  i*nP®>-‘®nt  purpose.  Providing  a  flow  of  water  to  “from  1881  to  1927  we  trlariritlin" do^f  lennktipif  ^ny  lingering 

t.ftr  inrinotrv ronofin  Th-.t  iUsc  wo  «  ■  u*  faciliUte  tlie  <]isi>osaI  of  scwage  from  the  cUv,  it  woulci  ofimifted  '5  447  0^'?  imTni'>’rijnts- -  Britain  does  not  lend  itself  to  ^  aope  which  may  exist  In  the  minds  . 

paper  industry  of  Canadd.  I  hat  the  newspapers  might  quite  a  seconda-  v  consideration  to  seeur- '  immigrants  t^is  demand  for  farmers.  Mr.  En- ! of  the  present  Ottawa  administration  : 

be  able  to  purchase  newsprint  at  lower  prices  and  pos-  .  ,  ’  .  ...  From  the  British  Isles  .  •  2.(>37,712  gland  recalls  that  “we  are  spending  or  its  prairie  .supporters  that  a  pro-' 

sibly  pass  benefits  on  to  the  public  has  not  been  ^e- ‘ ^  ^® '‘  ^is  would  Kroni  the  Fnited  State.®.  .  2,105,511  $16.75  per  head  on  British  imml- i gram  of  catering  to  the  United  States 
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Ik*  Bble  to  purchase  newsprint  at  lower  prices  and  pos-  •  .  •  4  cv,  "  prom  the  British  Isles 

sibly  pass  benefits  on  to  the  public  has  not  been  re-  ^  ^  Eroni  the  United  State.= 

■.aided  as  of  any  import  as  compared  with  the  higher  '  for  From  other  countries 

objective  of  conserving  the  vitality  of  a  great  industrv.  i fact  that  other  parts  of  the  ^mT®d  States  are  ob- 
,  ,  ...  ,  .  ■  .  jecting  strenuously  to  a  course  which  will  reduce  their 

I  he  pulp  and  paper  industry  ranks  first  in  Canada  ....  ' 

,,  F  .  •  •  ,  aiidu.i  opportuniue.s  to  secure  cheap  power.  In  other  words,  - - - - 

among  all  manufacturing  industries  and  it  is  rightiv  .  -  .  .  .  ...  •  . 

.....  '‘Buiiy  diversion  of  water  at  Chicago  threatens  to  reduce  the  -  - 

Fonsidered  to  be  an  imperative  pub  ic  duty  to  restor'’  ,  r  .  -i  1 1  »  ^  , 

,  ^  lesioi.,  yQ,iujjje  of  water  available  for  power  for  .New  York  at  -w 

the  normal  life  of  this  big  industrial  factor.  With  in-  Maggi-g  Fa,iis  O 

''Tnooono"'  ®ri)ducUon  value  of  '  ^ike  the  sV.  Lawrence  Waterways  project,  it  would 

•vIOO.OOO.OOO  m  product.s  and  employment  for  35,000  peo-  g^pear  that  the  chief  intere.st  in  the  Chicago  diversion  - 

P  p.  u  was  immediate  y  taken  as  public  duty  by  tlie  jg  cheap  electric  power.  This  chea,p  power  is  Canada’s  Tlie  unusual  devel 


'  onsidered  to  be  an  imperative  public  duty  to  restore 
the  normal  life  of  this  big  industrial  factor.  With  in¬ 
vestments  of  $500,000,000;  annual  production  value  of 
•'<200.000.000  in  product.s  and  employment  for  33,000  peo- 


1,304,410  ;  grants  as  compared  with  11  cents  will  win  tariff  concessions  should  be 

- per  head  on  continentals  and  most  |  dis.sipated  by  recent  developments  at 

5,447,653  I  of  this  expenditure  is  for  the  main- ,  M'ashington.  ! 


Inside  Stories  of  the  Street 


t  r\  u  if  •  au'y  oy  the  jg  cheap  electric  power.  This  chea,p  power  is  Canada’s  The  unusual  development  that  of  his  friends  were  relating  around  ,  cessary  equipment  for  transmission 

I  remiers  of  Quebec  and  Ontario  lo  lend  their  aid  in  the  gi-ealesl  remaining  natural  resource  and  it  is  for  our  •‘*®n'®  People  should  even  find  it  dif-'the  card  table  in  the  evenings,  re-  and  cable  lines. 

Initiation  of  a  conference  of  all  concerned  directly  in  governments  to  safeguard  the  Canadian  people  from  its  ..  ........x...  into  the  garding  the  large  amounts  of  money  - 

"r  ^  •>'  ««  t  ji'x ! 

‘Ftn  to  be  a  disaster  to  be  prevented,^  fortunately  the  ;  -  - - -  I  local  merchant,  who.  In  the  event  of  E.  A.  Wallberg  oldtimers  vv'iM  re- I 

iiieii  responsible  and  in  control  took  the  broad  view.'  „  'growing  tired  of  the  stories  he  was  selling  out  his  Canada  Wire  and  F.VIRY  TALE.S  call  how  in  former 

w  ill)  the  logical  and  desirable  result  that  the  situation  !  i^OUpOFlS  hearing  of  big  profits  being  made  _  Cable  Company,  at  ;  t'O.HK  TRUK  days  P.  A.  O’Far- 

is  believed  to  be  under  control.  !  scc, , is  tluF  the  one  province  not  ronorrlno-  t  '®  •'^*®®'^  transactions,  decided  he  ,  Eeaside,  near  Toron- !  rell,  the  well-known 

The  same  working  nrincinle  r.'  wi,.,  i  -  .  .  ■  ?  im-  t“®  «ne  provunce  not  reporting  a  .subsian-  ^jg,.  jjqoq  of  his  THE  liFVEK  to.  to  the  Nesbitt,  j  writer  on  economics,  used  to  tell  his 

I  he  same  woiking  principle  o.  what  has  come  to  be  tial  surplus  Ui  the  one  where  there  was  a  change  of  'nusiness  to  take  a  'little  flyer.  Not  Thomson  interests,  it  friend,  the  late  Ixird  Shaughnessy, 

termed  rationalization  finds  expression  in  the  direction  government  during  the  year.  having  had  any  previous  market  ex-  w-ould  serve  to  recall  that  one  of  the  \  every  time  he  would  blow  in  from 

of  the  two  railway  systems  of  Canada.  The  decisive  ‘  V  41  perience  he  discussed  the  matter  1  l'''’st  power  deals  that  Mr.  Nes.bitt  :  the  West,  about  the  enormous  wealth 

action  of  President  Beattv  and  directors  of  the  Cana  '  -rv,  r  ,,  two  o-™.  •  ■  "^th  a  friend,  who  undertook  to  call  "'os  also  with  Mr.  Wallberg.  of  the  old  Sullivan  mine.  At  that 

dian  Pacific  Railway  Comnanv  in  H  p  .t.rFh  r  T  '  Nonunion  government  is  making  qp  ^jg  ),r„ker  and  outline  the  pro-  The  latter,  who  is  primarily  an  eii-  time,  however,  it  was  diffiouilt  to  get 

a  acii  c  Kaiiwa.  onipany  in  ttie  purchase  of  the  ;  more  out  of  the  liquor  business  in  this  province  than  position  and  wanted  to  know  how-  rinneer,  built  the  old  Stadacona  Hy- i  the  other  western  interests  to  con¬ 
i':.  D.  &.  B.  C.  Railw  ay,  and  the  option  extended  to  the  the  Quebec  government  is  something  for  the  prohibi;ion  I  manv  shares  his  friend  might  buy  |flraulic,  which  was  afterwards  !  firm  the  fairy  tales  O’Parrcll  liked 

Canadian  National  Railway.s  to  participate  in  the  deal,  clement  to  think  about.  w  ith  his  $1,000.  known  as  Ijau.rentian  Power  and  ■  to  relate  regarding  the  ipossibilitio.s 

finds  support  in  the  countrv  gen'^rallv.  \s  a  result'  4^  4^  ¥  *  To  his  surprise  the  broker  took  "hen  be  financed  it  he  retained  1  of  the  wondeirinl  property-. 

1  r,  J  result  -f  f-  !(.  practically-  all  of  the  common  stock.  At  the  time  O’Uarrell  had  had  con- 

both  railways  will  be  able  to  afford  the  maximum  of  ;  One  can  hardly  read  the  reports  of  the  address  of  for  a  newcomer  to  -et  into  the  mar-  This  was  sold  to  Nesbitt  in  the  1  siderablc  experience  in  all  the  prin- 

scfvlce  to  the  promising  Peace  River  country.  As  the  Agnes  MacPhail.  M.P.,  in  Erie  County.  N.Y..  In  which  iket^and  that  it  would  be  better  to  ®a'  'y  Jay-s  of  his  career  and  after-  cipal  mining  camps  of  the  world  and 

district  develoDS  and  warrants  railvvav  extension  it  .she  eririciyefi  PresiHent  rnoiiHee  uri+v,™,*  _ _  keen  his  sulOO  enrf  wait  for  some  "‘ards  disposed  of  by  him  to  the  from  the  technical  engineers,  he  feilt 


In  the  event  of  E.  A.  Wallberg 


With  Consolidated  Smelters  soar-  I 
ing  above  the  $500  level,  many  of  the 
oldtimers  will  re-  I 


'growing  tired  of  the  stories  lie  was  selling  out  his  Canada  Wire  and  FAIRY  TALE.S  call  how  in  former  I 


hearing  of  big  profits  being  made 

in  stock  transactions,  decided  he  FINDING 


Cable  Company,  at  i  t'O.HE  TRUE 
i.,easide,  near  Toron-  ' 


days  P.  A.  O’Far- 
reli],  the  well-known 


;  iiiftiiis  11a.  V  i  IV.C  II  n,  ropoiung  a  .suDsian-  ^jg,.  qf  ,jjg  the  IIFVEK  to.  to  the  Nesbitt,  writer  on  economics,  used  to  tell  his 

be  tial  surplus  us  the  one  where  there  was  a  change  of  'nusiness  to  take  a 'little  flyer.  .Not  Thomson  interests,  it  friend,  the  late  Ixird  Shaughnessy, 

ion  government  during  the  year.  having  had  any  previous  market  ex-  would  serve  to  recall  that  one  of  the  |  every  time  he  would  blow  in  from 

live  '  4*  41  41  41  perience  he  discussed  the  matter  1  pow,er  deals  tliat  Mr.  Nesbitt  :  the  West,  about  the  enormous  w-ealth 

!  .  .u  I.  •  with  a  friend,  who  undertook  to  call  hod  was  also  with  Mr.  Wallberg.  of  the  old  Sullivan  mine.  At  that  1 

na- ,  I  he  fact  that  the  Dominion  government  is  making  qp  j,jg  broker  and  outline  the  pro-  The  latter,  who  is  primarily  an  eii-  time,  however,  it  was  diffiouilt  to  get 
the,  more  out  of  the  liquor  business  in  this  province  than  position,  and  wanted  to  know  howrifineer,  built  the  old  Stadacona  Hy- i  the  other  western  interests  to  con- 
the  the  Quebec  government  is  something  for  the  prohi'b'llon  !  manv  shares  liis  friend  might  buy  .draulic,  which  was  afterw'ards  ,  lirm  the  fairy  tales  O’Parrell  liked 
eal,  clement  to  think  about.  w  ith  his  $1,000.  '  known  as  Iiaurentian  Power  and  |  to  relate  regarding  the  ipossibilitios 

:  «  «  «  jz  To  his  surprise  the  broker  took  "hen  be  fintinced  it  he  retained  of  the  wonderful  property. 

T  T  T  ,1-  ^  practically  all  of  the  common  stock.  I  At  the  time  O’Uarrell  had  hod  con- 

of  :  One  can  hardly  read  the  reports  of  the  address  of  for  a  newcomer  to  -ot  into  the  mar-  This  was  sold  to  Nesbitt  in  the  siderablc  experience  in  all  the  prin- 


,  iii*r  lUAGitui.t:  rv«-  ;  •  ^  -  - ^  ij  itmuK  iii  iin;  puw«r  iicia  ci 

taken  to  build  a  line  across  the  mountains  on  to  the  jsea'-ch  in  I-and  Bconomlcs  aad  Public  Ttilities  of  North-  ‘ that  30  ”  recent  years  they  arc  eredito<i 

Pacific  Coast,  with  the  .sequence  of  long  years  of  oper-  :  western  rniversdty.  the  taxe.s  assessed  upon  the  people  i  tried  his  Tuck*’ vJiHi^  '  ®®®'®i®  fl®v®lopnienls  that  won 

ating  deficits  and  annual  substdirs  in  the  form  of  loans  jof  Chicago  for  1927  were  $87,752,452  higher  than  they  I  hut  they  advised  him  if  he  had  not  L ',na  | %  i^ 
out  of  the  public  treasiiiy,  fanadians  learn  hy  experi-  should  have  been.  In  other  words,  the  taxpayers  of  i  ®®®u  'u  rite  market  up  to  now  prices, )),;,)  serve  the  varioii 


)  ereditotl  with  j  pmperty  that  miglit  bo  a  siihaidlary 
that  would  in- i  of  Ihe  railwn.v  coni'piiny,  inas.Tnue'h 
11  intere.st  dner-  as  ail  Iho  traffic  in  and  out  of  it  had  | 
the  companies  to  he  handloil  Ity  tlie  C.P.R.  and  so  i 
s  undertakings  |  many  of  the  C.P.R.  interests  were 


ence.  j  Chicago  were  required  by  their  public  officials  to  fork  j"®''®  i'refty  higli  and  it  was  not  the  |  ^yjfj,  wiiicli  tlieir  organization  has  esiieeia.lly  active  in  tlie  Smelter  iiii- 

Thc  best  word  from  Ottawa  is  that  the  application  over  74.17  per  cent,  more  money  than  was  .actuallv  '  *"1Im  *"  '”oney.  'been  identified.  In  this  connection  '  dertakiug. 

chaners  aaw  ,,efaro  Far,, ament  »■.„  |  neea.a.ry  to  »»..  tbe  nece,  „t  tne  elty  ter  c, ./an,.™- ;  ."‘’Xrnlero’uKe  tUT  IJ;";:;;!’;  J,lr9il.S'1nl?";!;c'Si'S  ' 
be  ?i\cii  fail  consideration  i>>  the  raiiWxi>  executnes  nieni,  .schools,  sanitary  district,  county,  forest  preserves.  ;iitor  expected,  but  he  ;rladl>  wont  <  F^ioctric  (Vunpjmy  and  now  coiner  ■  was  somtiwlnit.  of  ;i  dreamer,  but  bo 

and  the  railway  committee.  It  is  taken  as  a  good  omen  park  and  state  purposes.  We  are  afraid  that  there  are  'hack  to  liis  Imsiness  and  decided  he  the  iiossibility  of  a  deal  witli  Can-  i  Inus  livetl  lo  see  even  liis  most  en- 

of  potential  development  in  the  northern  area.s  of  Can-  some  Canadian  cities  closer  lo  this  Chicago  st  indard  "’®®hl  leave  the  market  alone  for  ad.i  Wire  and  Cable  Company,  which  i  Ihnsiastic  iprodiction.s  surpassed  by 

ada  that  the  Canadian  Pacific  is  ready  to  invest  heavily  than  they  would  care  to  admit.  *  *  i®  ®''®n  ‘hough  it  was  hard  to  w-ould  ibe  able  to  serve  a. number  of  the  actual  showings  made  by  thedif- 

‘  go  on  ILstendng  to  the  talcs  .•k)  many  their  power  companies  with  the  ne-  1  ferent  properties. 
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ada  that  the  Canadian  Pacific  is  ready  to  inves't  heavily  I  than  they  would  care  to  admit. 


Tli«  FliianFlal  Tlniea  Is  prlnleil  and 
piibl'sheu  at  Cut  Craiif  fiirect  iV.-,.;, 
Moiilipal.  by  Tim  Montreal  Finan¬ 
cial  Tiiiie.i  Publishing  Company. 
LIroltad.  Montreal.  General  Man¬ 
ager.  David  Burnalda, 
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HINTS  TO  INVESTORS 


Brazil— -Nickel — Noranda. 


rt  subsrHbrr  to  yotir  paper  I 
wnutii  very  much  n.pprci-Uitc  your  a/1- 
.rice  rr  the.  presriit  position  of  Uraxil. 
J  am.  hoi  din  a  i5  sh/j.rrs  bnuyht  at  77 
toyrthi  r  u'ith  Ifl  A'icAvl  n.nd  20  Noran- 
(hi  0.1  48 ''2  n.nd  fi4 'A  respectively. 

It  oi-e'urs  to  mo  that  it  would  be  ad- 
vlvihlr.  to  .sell  my  holdinys  in  the,  latter 
stories  and.  buy  a  further  25  shores  of 
/{roecil  at  the  market.  If  I  follow  such 
a.  course  o.m.  I  entitled  to  .50  rlphts, 
iehie.h  t  understand  are  worth  around 
$5  each. 

Th/;  whole,  pasllitjn  with  reyard  to 
IJro/.il  and  its  riyhts  is  rather  ha~y, 
and  I  slbovld  be.  i/lod  if  you  eon  en~ 
liohten  me  on  th.e  matter  and  suyyest 
the  most  profitable  procedure  to  fit 
my  ease,  hi  addition,  nsiuld  yon  kind¬ 
ly  let  me  know  if  there  is  any  truth 
in  the  rumour  that  .Mas,sey-IIarris  in- 
tf  nd  to  split  2  for  I  at  55  oar.li.  —  “'J'. 

n.  J." 

Your  llr.'iziliaii  is  woll  wortli  liolUinpr, 
I.iil  wo  would  iicsiljito  to  rocommoird 
a  switfli  from  Niokol  uiv.l  Noramlu  into 
Ji  fiiilluu'  filook  of  Hrazilian.  It  is 
li'uc  you  lui.vo  a  liwillhy  profit  on  your 
Ni.kol,  l)Ut  1  luM'o  arc  more  or  loss 
Uofiuifo  indioations  Hiat  Isdoro  II10 
Olid  of  the  o.urront  yoa.r  tlic  stock  will 
attain  considerably  UiKlior  levels  than 
those  now  jircvailinp:.  The  same  seems 
true  of  Noranda,  d.'velopment  at  tlie 
profs'ily  of  which  durinfj  i'<‘Cont 
months  luLs  h;ul  iiuitc  favorable  re¬ 
sults. 

'I'he  situation  with  repird  to  r.ra- 
zilian  riKhts  appears  cleiir  enough.  On 
your  holdinps  of  25  shares  you  arc  en- 
titlel  to  25  riKhts.  whi<-h  would  allow 
>  oil  to  take,  up  three  new  share.s  with 
4  rights  left  over.  This  means  that 
you  ei-lher  lake  up  three  sha.res  of  the 
new  stock  at  40  and  .sell  4  rights  on 
tlie  iivirket  at  arouiisl  $4.50  ea.’h.  or 
rise  buy  on  the  market  3  additional 
rights  and  lake  up  4  shares  of  the 
now  .stoi  k.  In  the  light  of  the  outlook 
for  future  growth  in  the  operations  of 
the  ewnpany.  and  also  in  view  of  the 
fact  th.at  Brazilian  has  not  partielpjted 
to  a.ny  eytent  in  recent  markets,  wo 
believe  t  on  would  be  well  axlvi.sed  to 
take  up  your  new  stock  here,  with  the 
object  of  holding  for  a  moderate  per¬ 
iod. 

Kcgariing  M.'ussey-llarris.  there 
have  lieon  oil  sorts  of  rumours  sug- 
gc'sting  the  retirement  of  the  preferred 
•slock  and  a  spllt-up  in  the  common, 
but  thc.si'.  so  far  as  we  arc  aware,  are 
all  so  mu(  h  conjeeture  us  j  et. 


$1,000  For  Invesfanent. 

/  have  $1,000  to  invest  in  some 
slocks  for  ijuiek,  apprerintion.  This, 
is  my  first  attempt  in.  .stock  specula¬ 
tion,  and  I  would-  like  some  sugyes- 
lions  from  you. — "Lakcshorc." 

.\s  thus  is  your  fir.st  attempt  at  stock 
speculation  and  in  the  light  of  current 
high  levels  of  common  stocks  In  gen¬ 
eral  on  the  market,  we  believe  that 
j  our  best  cour.se  would  he  to  distribute 
jour  fiind.s  amongst  3  or  4  Issues, 
which  are  comparatively  safe  to  hold 
b.v  reo.'Hm  of  the  fact  that  thej’^have 
not  i«aiiiclpated  to  anj'  great  extent  in 
rrceut  mai  ket  advanw.s,  but  have  pos- 
siiiilities  for  appreciation  over  a  period 
of  luontlis. 

\Vc  would  suggest  in  this  connec¬ 
tion; 

l.ake  of  the  Woods  common. 

llcncraJ  Slcelwaref. 

( 51110  11)11  liiduslriid  .Mcohol. 

B.  I’,  rower  "A.” 

In  onii  c;i.se  I  he  compa.nics  repre- 
s.'iilc'l  iire  doing  well  and  with  any 
impio\cm''nt  in  i-redil  conditions,  the 
market  should  reflect  the  growing 
carmiigs  foi"  the  companie.s  reprosent- 
cl.  They  may  not  nlo^c  so  fiiiiekly  a.s 
,souie  of  tlie  i>resent  markel  favorites, 
but  will  Irf.  much  easier  to  hold  in  the 
event  of  any  bre.ak  in  tlie  nuirkef  de- 
\  eloping. 

Cheap  Stocks  For  Appreciation. 

What  rhra.p  eommon  sloeks  would 
jmii  n  enm  mend  for  a.  hold* — "II.  H.  .S'.’’ 

I'or  cheap  coiiimoii  .sto.’Ics  with 
liro.siiecls  for  a  long  liold,  we  would 
reroiiim.'n.i  f 'iiii.'L.lian  Industrial  ,\lco- 
hol.  I’hoto  Mngr  1  ver.K.  I>is1illers-!4ea- 
gr:m.  lleneral  Steel  Wares,  llinlc 
l>auch,  (’an.ada  Vinegars.  B.  ( Bow  er 
and  lyid^e  of  the  tVoo'ls  Milling. 

In  e;).  h  cas.'  the  long  term  outlook 
for  these  (.-ompanies  is  outstanding 
and  tlie  stocks  in  their  market' course 
slioiiM  reflect  llic  .stc'idilj'  growing 
earning  pon.-r  and  improvement  in 
balance  sheet  potilioli. 


Investment 

Funds 


The  trend  of  invent - 
rnent  values  moves  up¬ 
ward  and  downward, 
dependant  upon  econ¬ 
omic  faifiors. 


A  period  of  prosperity 
mayexiii  andvalucsarc 
rising.  Again,  sudden 
realization  of  over-ex¬ 
pansion  may  cause  a 
severe  curtailment  in 
produdfion,  resulting 
infalltng  values.  Indus¬ 
trial  expansion  may  be 
thwarted  by  high 
money  rates. 


As  investment  bankers 
we  are  constantly 
studying  these  influ¬ 
ences,  and  thus  can  com¬ 
petently  advise  you  in 
seledling  securities  or 
analyse  your  holdings. 
Telephone,  writ*,  or 
call  on  us. 


Gairdner 


&  COMPANY  LIMITED 
Investment  Bankers 
357  Bay  Street  Toronto  2 


Power  Corporation. 

irilf  yon  kindly  yivc  me  some  Idea 
of  the  value  of  holdings  and  the  com¬ 
parative  advisability  of  buying  a  per¬ 
manent  investment  the  following: — 

Power  Corporation  -of  Ca-nada  eiom. 

American  fiuper  Power  A,  or  D. 

Federated  Capital  Units. 

Foreign  Power  HecurltU's  common. 

— "flubsrribrr.” 

Of  the  four  ^tock!^  which  you  men¬ 
tion,  wc  believe  I’qwrcr  CoriKiratioil  of 
flanadit  holds  out  the  best  opportuni¬ 
ties  as  a  permanent  investmont.  This 
is  a  combined  holding  company  and 
investment  l.rust,  with  its  operating 
sub.sidiarlcs  weld  spread  over  the  whole 
of  CMnada.  The  companj'  enjoy.s  out¬ 
standing  management,  important  earn¬ 
ing  power,  while  the  lial.ance  sheet 
position  is  exceedingly  strong. 

Winnipeg  Electric,  Manitoba  Bower, 
B.  td.  1‘owcr,  Soul  hern  Canada  Bower 
and  Canada  Northern  Power,  oil  suli- 
•sidiarics  of  the  torporation,  have  en¬ 
joyed  a  rapid  and  wide  degree  of  ox- 
pan.sion  liOHi  in  i>uslnes.s  and  e.arnlngs 
during  the  past  few  j-ear.s,  and  in  eiieh 
case,  thcro  is  distinct  fuomi.se  of  fur¬ 
ther  growth.  At  fho  .sumo  time,  Bowe.r 
Corporation  holds  in  its  investment 
account  siilxstantial  blocks  of  Shawini- 
gan.  Brazilbin.  Smelter.s,  Intern.ational 
Btilitie.s.  Electric  Bond  &  Sh.aro  nnd 
many  other  I'nitcd  States  and  C.an- 
adia.n  slocks  which  have  appreciated 
ver.v  widclj-  in  rocent  markets.  B.ank 
of  .Montreal  .and  Uoj'al  Bank  stocks  are 
also  inclulod  a.mong.st  the  companj’'s 
inve.stment.s.  lairchased  at  conslder.ablj' 
lower  prices  than  those  now  prevail¬ 
ing. 

To  the  jear  ending  .Tune  30th  1028, 
Power  Corjioration  showed  en.rnlngs  of 
around  $5.70  on  the  common  .stock  and 
it  i.s  understock  that  if  the  full  earn¬ 
ings  h;id  Ix-cn  .shown  rcsulta  would 
I  have  been  more  nearly  $12  a  share. 
The  .same  applies  to  the  balance  sheet 
po.silion,  which  i.s  very  oomservatlvely 
shown.  U  is  estimated  that  taking 
into  <50iisidc nation  recent  market  ap- 
prccl.at.lon  of  many  of  Its  holdings,  the 
equitj’  of  the  common  stock  of  the 
corporation  i.s,  if  anj-lhlng,  gre.ater 
than  the  current  market  value  of  the 
stock. 

Power  Corporation,  with  the  wiJe 
div  crsificiation  of  its  operating  aaso- 
edates  and  itii  well  .spread  investment 
holdings  can  hjrdlj’  fall  to  grow 
gi'catly  with  the  natural  expansion  in 
Canada  and  the  United  States,  and  the 
common  stock  appears  to  offer  unique 
po.ssiblli'i  ies  for  a  hold  over  a  moderate 
or  a  long  term  period. 

•V  -r-  -e  .■$ 

Fuel  Investments— Int.  Power. 

Vteaoc  gU>c  me  some  information  on 
United  Fuel  Investments.  It  appears 
difficult  to  get  any  on  this  stock.  Re¬ 
garding  International  Power  common, 
I  have  noted  you  recommend  it  for  a 
long  hold.  W-hy  is  not  some  informa¬ 
tion  available  of  their  holdings  fit  the 
different  companies.  Why  cannot  their 
annual  statement  show  the  earnings  of 
the  controlled  coniprnics  separately, 
also  the  amounts  set  up  for  deprecia¬ 
tion,  etc.  also  what  money  if  any  is 
plowed  back  into  plant.  Other  utility 
companies  give  their  man  I  hi y  earnings 
in  Ihe  finnnriaX  papers  and  no  doubt 
this  is  what  has  helped  la  nnkc  utility 
slor.ks  popular,  br.sidrs  eoiilvibuting  to 
plant  efficiency. — "Utilities.’' 

• .  .  EBONictaoiushrdl  ctaoi  puoinpnim 

United  EucI  Investments  controls 
Hamilton  By-l’roduot  Coke  Ovens  and 
the  United  Cas  &  Uuel  Company  which 
■manufacture  and  distrilmte  gas  for 
commerci)i.I  ami  domestic  purpo.‘'es 
throughout  the  citj'  of  HrtmHton  and 
aJ.so  do  a  general  bu.sine.ss  in  the  nian- 
uf.neture  )inU  sale  of  coke  .and  other 
by-produots.  Subsidkary  comp.anies 
show  a  good  record  of  past  opera.tions, 
and  the  proferred  slock  o'f  United  Kiiel 
Inve.stment.s  c.arrlcs  a  rather  attrac¬ 
tive  degree  of  protection  both  as  re. 
gards  cquitj’-  and  return. 

Beg)ii\]iiig  Inlernatiiuud  Power,  this 
I.s  .a  holding  company,  and  wc  believe 
tlDct  wo  are  safe  in  siyiug  tliat  in  .so 
f.ar  as  public  utilitj-  holding  companies 
in  (')i.nada  are  concerned,  if  is  not  the 
cu.stoni  to  give  ijiform.atlon  regarling 
the  oficrations  of  .sub-sidiary  conip.'juies. 
I'roru  time  to  time  the  piiblic  is  .sup¬ 
plied  with  news  rrg.ar',ling  the  progre.ss 
of  the.se  sub-sidijaries.  wliicli  in  e:u-h 
case  are  operating  in  fields  where 
potentialifies  for  future  growth  )ir(? 
outstanding. 

The  common  .stock  has  been  a  siow 
mover  on  the  market,  but  we  Isdievo 
it  is  well  worth  holding  for  a  modor)i,te 
or  long  temi  investment. 

¥  ■■{•  V 

4  Depressed  Issues, 

f’tra,sr  let  me  have  some  partienlars 
caneerning  Ihe  following  slocks: 

Canada  Packers  Limit ed. 

Twin  City  eommon. 

Sniional  Padinlor  Corp. 

Kelviminr.  r 

tf  possible  let  me  know  when  the 
first  three  are.  likely  to  pay  dividends. 
— "C.  U.  -t.  " 

You  have  been  -unfortun.atc  in  con¬ 
nection  willi  the  ♦  .stocks  mentione^■l  in 
getting  into  .securities  of  companies 
which  li.ave  Iv'cn  in  recent  jears  suf¬ 
fering  more  or  less  from  depression  in 
operation.').  In  each  ca.se.  however, 
conditions  in  Hie  industries  coni'erned 
have  shown  definite  signs  of  improve. 

!  ment  and  the  companies  aro  all  re- 
1  viorted  to  lie  doing  bettor, 
i  We  ran  fii.v  nothing  about  dividend.s 
ion  Oi.nada  Packers  .and  Nalion.al  Ba- 
i  iTator  but  jiCTOivIing  tci  romarks  of  tlie 
;  president  of  Twin  Ci1j'  Rapid  Transit 
at  the  Annual  .5Ieeting  list  week,  tliere 
appears  to  Ixi  prettj-  •, definite  as«urance 
flDi.t  following  recent  peniii.ssion  given 
to  the  c<)mp.a,nj'  to  increa.se  its  fares 
I'oth  in  Minnciipolis  &  St.  Paul,  the 
oi|tlook  'For  re..suinpl.ion  of  dividend  on 
the  common  stock  is  bright. 


She  Just  Couldn^t  Sell 

These  Shares  of  Nickel 


Some  years  ago  a  womian  in  Mont¬ 
real  puroha.sod  20  shares  of  old  .Nic¬ 
kel  at  30  doillars  per  share,  hedrl  it  at 
a  los-s  for  nearly  10  yccars,  and  when 
she  oventualily  saw  it,  quoted  again 
at  that  figure,  gave  an  order  to  her 
brother,  a  broker,  to  sell,  which  he 
did. 

She  got  her  tin  box  from  the  hank 
vault  and  took  it  honic,  removed  the 
certificate  from  its  envelope  and 
biimcd  the  latter  together  with'somc 
other  old  papcr.s.  as  she  thought  — 
and  good-bye  certificate.  The  steady 
climb  of  Nickel  was  only  equaled  by 
the  lady's  lameutations.  and  as  the 
box  was  risited  for  other  purposes  a 
hopeful  ej’c  was  on  the  look-out  for 
the  lost  certificate,  hut  without  avail. 

In  the  meantime  the  brother  pur- 
cha.sed  20  shares  to  cover  his  short 
sale  at  a  profit  of  some  10  dollars 
and  thought  himself  lucky.  Some  IS 
months  later  on  a  visit  to  the  box  it 


I  was  lifted  from  its  pn.per  wrapper, 
land  there  laj'  the  .N'eke'  certificate. 
;  on  which  the  box  had  innocently  re- 
;po.)?ed,  covered  by  a  wra.pper  and  tied 
j  to  the  outside  bottom  of  l>n\. 
j  In  the  meantime  .Nickel  li.id  clindi- 
j  ed  .some  hmiid.rod  points  and  again 
:  she  instructed  her  brother  to  sell. 
I  Her  broker  l>rother  had  veriresente  1 
j.a  .New  York  firm  who  had  had  a  scat 
ion  the  Consolidated  .stock  Exchange 
I  which  by  this  time  had  gone  out  of 
j  exi.stencc.  and  the  firin  ha.l  ;j  seat 
ion  the  big  Exchange.  An  order  u  as 
wired  In  < 'onsolldatexi  code  to  sell  at 
;  130  but  the  firm  wrote  back  that  in 
!  moving  their  code  book  had  Iteen  lost 
and  to  sen.l  order  in  longhand.  Uul 
i  liy  this  time  Nickel  had  advanced 
I  some  ten  or  more  iwints  and  ihe 
woman  decided  that  a  watchful  prov- 
Idcnec  w;is  ob.icoting  to  a  .‘■a.lo,  ami 
she  still  retains  her  Nickel. 

And  so  $000  has  bccoino  c.hoiit 

$8,000. 


I  Brazilian  Rights. 

Will  you  kindly  let  me  know  how  I 
si  nid  leilli.  regard  to  Ilraiil  rights.  I 
li  dd  In  .shares  teilh.  order  in.  to  sell 
al  $311.  I  iHair/hl  .some  on  hO'c  )»'»»•  I 
gin.  11  $30  is  reached,  in  the  oc/r 
!  tulure  do  I  lose  these  rights.  l>o  yon  j 
t  nnsidrr  Cinndia.n  ftrewing  good,  for  \ 
a  hold.  I  hauoht  same  at  M'/io/  I 

prosprris  da  you  IhinI:  B.  ,'<lerl  2o'/ j 
!  Pref,  has  tril h  regard  to  Ihe  proposed  ' 
^  rraroani:a.li<>n  plan.  ltn.ee  lla,ultnin  ' 
.Minina  Comping  shares  any  lalne.  — ' 


&  Paper  Investments,  with  its  conver- 
tifilc  feature  is  ihe  mo.st  attraclivo 
purchase  of  the  three.  This  in  the 
light  of  the  aehicvcmenls  of  the  as:io- 
ciatof]  eompanj'.  Power  Conxiralion  of 
Canaria.  tVilh  Iho  exception  of  the 
company's  holding.s  in  tlie  ji.aper  in- 
du.'itrj’.  which  amount  I0  llllle  more 
thin  20%  of  1he  total,  its  imvestments 
arc  largelj"  the  same  a*  those  of  Ikiwer 
Corporation.  The  companj'  cnjo.vs 
.sound  m.anagcment,  which  i.s  a  con- 
sidcralion. 

.Taniaica  Public  Service  preferred  is 
an  out. standing  preferred  rfock  invest¬ 
ment,  and  should  be  retained. 

V  -V  Y-  '  Y 


the  i.ssties  suffering  as  wide  a  depre.s- 
.sion  during  the  perio;!  in  the  event  of 
any  brca.k  in  the  market  developing. 

•r  A*  A* 


Alberta  Padfic  Grain. 


I  am.  interested  in  the  common 
shares  of  .Mbrrta  Pacific  Orsin,  and 
ivould  be  pleased,  to  h/t.ve  some  infor¬ 
mation  about  the  carnirw-s,  assets, 
finance,  compclilion  and  unit  the  find¬ 
ings  of  the  Royal  Commission  have 
any  effect  on  the  earnings  of  Alberta 
Pacific?— "B.  If.” 

The  course  of  earnings  of  an  eleva¬ 
tor  company  like  thi.s  depends  on 
crops.  In  big  crop  years,  company 
docs  c.xccptlonally  well.  Liast  year  ■was 
a  record  crof).  Shipments  in  1328  Jar- 
gclj'  from  the  territories  in  xvhich  the 
company  his  its  country  elevators  to 
Vancouver,  where  the  company  has  its 
two  big  terminal  elevator.s  ■were 
doubled  1927,  and  capacitj’  business  is 
assured  for  the  rest  of  the  company's 
ycisr.  Earnings  should  be  well  in  cx- 
ces-s  of  last  j'ear  and  estimates  arc 
that  It  will  earn  $10  per  share.  The 
.steady  grotj-th  in  grain  shipment.s 
through  the  port  of  Vancouver  is  an 
important  factor  in  the  future  pros¬ 
pects  ifor  the  compan.v. 

The  company  hjs  added  materially 
to  assets  in  jiast  two  j'cars,  both  work¬ 
ing  and  fixed  assets.  'Phe  two  Van¬ 
couver  teniiinal  elevators  have  been 
added  and  company  has  just  purchiiscd 
600  barrel  flour  mill  ot  Vancouver  .ami 
h.as  .added  50  countrj'  clevator.s  to  Us 
string,  bringing  the  total  up  to  aliout 
400. 

As  far  as  c.sn  1)0  learned  these  new 
acquisitions  will  be  taken  c.are  of  with¬ 
out  new  fitumcing. 

Information  I.s  th.at  tlic  companj' doe.s 
buslnrs.s  for  the  gnUn  pool. 

Enqiiirj-  of  pnictical  gr.-iin  men  in 
the  Citj.  elicits  the  opinion  th.at  any 
results  of  the  Itoy.-il  Coiumis.sion  on 
tiraln  will  have  little  or  no  real  effect 
upon  the  oix-ratioiis  or  c.arnin.gs  of 
.Mbert.'i  Itneiiflc. 

*  Y  Y  Y 


Ottawa  Powei”  Pref, 


Siscoe — Bidgood . 

What  is  your  opinion  on  .vricoc  and. 
Bidgood?  Are  there  any  prospee.ts? — 
"R.  O.  .V.” 

Both  Biscoe  .anel  Bidgood  arc  raiher 
attractive  mining  .spceulatjons. 
altliougli  the  former  has  adv.sncrd 
quite  widclj'  recently  and  it  might  be 
picked  up  a  little  more  cheaply  in  the 
next  few  weeks. 

The  property  of  Siscoe  is  located  in 
Northern  Quebec  and  the  company 
alrcaly  h.as  a  considerable  volume  of 
ore  of  good  grade  blocked  out  with  a 
mill  on  the  property  which  it  is  ex¬ 
pected  to  Ixi  operating  at  full  100  ton 
capacity  b.v  the  end  of  this  month. 

Bidgood  is  <a  pro.spect  located  in  ilic 
Kirkland  lijkc  field  of  Ontario,  the 
work  done  on  the  property  indicate.^ 
gooil  possibilities  of  commercial  pro- 
ducUon  in  future, 

Y  Y  Y  Y 

Common  Stock  Opportunities. 

Had,  I  put  my  money  in  eommon 
stocks  last  spring  instead  of  bonds,  I 
would  have  made  about  twenty  times 
as  much  money. 

Do  you  think  market  conditions  arc 
favorable  now  for  an  rrehange  of  some 
of  my  bonds  into  common  .slocks?  — 
'•.S'.  .1/.  .S.” 

The  more  or  lcs.s  wide  advance  in 
the  majoritj'  of  sound  common  stock 
issues  on  the  Canadian  exch)ingc.s  dur¬ 
ing  the  past  j'car,  have  naturally  taken 
considerable  of  the  croani  off  the 
majoritj'  of  sound  common  .•'tocks  as 
investment.s,  but  the  inclication.s  arc 
tliat  the  investor  who  pays  oisli  or  puts 
up  a  substjintial  margin  on  sucli  issues 
•as  Nickel,  Iinpcriiil  Oil.  Bnizilian, 
Shawinig.an.  Dominion  Brilge,  Cock- 
.slnilt  now,  Ijiikc  of  the  Woods.  U.  N. 
Burt.  CaiVKli.m  Industrial  .Mcohol  or 
Inlcnmt ional  lPcl<-.  I0  mention  onl.v  ii 
few,  will  .show  good  profit.s  hcforc  tlie 
cm!  of  1323. 


If  Brizilia.n  touches  30  Vieforc  the 
'stock  goes  cxright.s,  which  is  Echruarj 
ir.lli,  you  Mill  of  course  lose  your 
rights,  .ludging  bj-  the  manner  in 
I  which  the  stock  hits  acted  rccentij  . 

:  lioMcver.  Me  l>elicve  th.it  you  are  (luilc 
I  safe  in  loll  ing  in  your  .selling  order 
jai  30,  .as  Iherc  .seems  little  likollhooil 
'of  Brazilian  .selling  u])  to  90  willilii 
it  he  ne.xt  two  weeks, 
i  Kegarding  Canadian  Brew'ing.  we 
Kirdly  think  it  would  bo  advisahlo  Cor 
jipij  to  sell  jit  the  I0S.S  indicated.  Tlie 
company  is  iiaj  iiig  $2  a  sh.are  dividend 
ion  tlie  sloek,  and  there  .'ice.iiis  littl'.' 
danger  of  any  <',arlj-  inlcrfercnce  with 
'•Jisburserncnl.s.  Tlic  company  occupies 
:a  leading  iKisition  in  the  C)i.nadian 
|l>ieM  lng  field,  and  ha.s  al.so  during  llv 
:  past  jear  entered  into  the  Manitoba 
I  ficl'l  through  tlie  pnrcha.se  of  two 
]  breweries  in  th;it  province.  The  long 
term  outlook  here  appe.ars  good. 

BegiirrViiig  B.  E.  Steel  2nd.  it  is  ha.rd 
to  .'i.'ij'  M dial  this  stock  will  be  worlli 
on  the  liasis  of  a.ny  carlj'  rewgan- 
iization.  M'e  Ixiicve,  however  that  at 
j  current  level.s  of  around  11,  it  is  epiite 
'  high  enough. 

I  Hautta.in  .Mining  Comp.mj’  some 
rtiiiie  ago  was  forced  to  disconUnue 
I  operations  ihrough  lo  k  of  funds,  and 
wo  understand  that  one  or  two  of  the 
more  influential  shareholders  put  up 
additional  monej'  .and  obtained  control 
of  the  property.  tVe  believe,  although 
this  is  not  officia.!.  that  old  minority 
shareholder.^  will  receive  some  con¬ 
sideration  from  the  new  control. 

Y  .-^1  Y  Y 

Abana  Mines, 

l  hare  many  conflicting  opiniov.s  on 
Ihe  shares  of  .\bana.  What  is  your 
opinion  as  to  failure  prospects.  .Some 
adi'ise  me  to  hold  them.  Others  to 
switch  to  some  other  as  they  do  not 
consider  the  management  of  same  to 
i  be  good.  Which  course  do  you  think 
best  for  me  to  take. 

I  also  have  shares  in  Xoranda,  Trek 
j  Hughes.  Hhcrrltt-f Iordan  and  Central 
Manitoba. — "U.  H.” 

j  The  situation  with  regard  to  .Nba.ii.i 
j  i.s  certainlj'  obscure  in  the  light  of 
j  recent  conflicting  .statement.s  regard- 
ling  the  developments  at  the  property. 

!  Tlicrc  si-cm.s  little  question  lliat  there 
is  tj  mine  in  the  making  here,  but  liow 
I  big,  it  is  difficult  to  saj'.  and  it  i.s  a 
I  question  as  to  whether  current  levels 
for  the  stock  are  justified  at  the  mo¬ 
ment.  At  the  same  time  there  i.s 
plentj-  of  ammunition  for  a  market 
advance  in  the  sloek  at  anj’  time,  ami 
it  might  prove  good  poliej-  for  you  t-i 
retain  your  holdings  for  the  momriit 
in  the  hop'>  of  some  such  development. 

Vour  other  holdings  larc  .sound,  and 
witli  tlie  prorni.se  of  improving  cotidi- 
tioiis  in  tlie  mining  market,  as  ;i.  wliele, 
thi.s  ye.ar,  should  lie  held  b)!'  Iiiglc  r 
level.s. 


Constancy 
of  Purpose 


The  distinction  between  a  successful 
and  an  unsuccessful  investment  struc' 
ture  is  generally  that  the  former  is 
built  according  to  plan  while  the  latter 
is  dictated  by  the  vagaries  of  impulse. 
Constancy  of  purpose — planned  and 
persistent  endeavour — always  achieves 
worth'while  results. 


"Putting  Your  Dollars  To  Work”  sets 
forth  the  fundamental  principles  of  a 
sound  investment  policy — it  will  be 
helpful  to  those  who  wish  to  invest 
with  "constancy  of  purpose.” 


Ask  for  a  copy  of  "'Putting  Tour  Dollars 
■To  Work." 


The  National  City  Company 


Limited 

Securities  for  Sound  Investment 
Head  Office — St.  James  and  St.  Peter  Streets — Montreal 
10  King  Street  East  204  Blackburn  Building  71  St.  Peter  Street 
TORONTO  OTTAWA  QUEBEC 


Royal  h  inancial  Corporation 


Limited 

IiWESTMEIVr  BANKERS 


A  purely  Western  Canadian  organ¬ 
ization  confining  its  activities 
solely  to  the  buying  and  selling 
of  investment  securities. 


VANCOUVER,  B.C. 

Metori-a,  B.C.  Ldinuuluii,  Alta.  tJal^ary, 


I  have  volieed  that  Ihe  priir  of 
Oll'iwa  I,.  II.  P:  lehose  preferred 
stock  7  h/ild  has  dropped,  in  price.  Is 
lint  due  to  Ihe  tlatinenu  J’ouer  Devel¬ 
opment?  I  already  have  .s-omr  .Miilihi 
do  yon  think  it  toould.  be  wise  to  buy 
some,  preferred  SI.  Maurice  Valley?  — 
-MarD.’' 

\\')'  <lo  not  think  th.at.  yon  nord  1i:iv? 
.anj-  fi'.'i.r  witli  rrganl  to  tlio  nafity 
of  jour  Dtl.nw.'i  Power  profr-rrod.  Tli^ 
I'omp.inj'  lias  la.  long  rfi-ool  of  suerrs.s- 
fnl  (ipriatioiiti  ainl  it  lia.s  every  in¬ 
dication  tliat  it.s  future  will  bo  ju.rt  a.s 
liright  ,a.a  its  past.  Tiiorc  is  tio  con- 
noc.tlon  other  tlmn  an  intorlocKing 
ilirootorato  bctnian  tin'  Ottawa  Power 
•and  Ott.awa  Traction.  Nor  do  we 
think  tli.'it  the  (iatinc.au  Power  Devel¬ 
opment  will  .'liffeet  cuniings  of  Ottawa 
Power  to  a.nj'  extent. 

Bather  than  invest  in  the  preferred 
stock  of  !iny  new.sprint  comp:inj'  at 
this  time,  more  e,speci'ill.v  in  view  of 
the  fact  that  j  on  )ire  aircadj'  a 
lioldei-  of  .\bltlbi  preferred,  we  believe 
I1i:it  it  would  lie  bi'tter  poliej-  to  ehoose 
a  sto..'k  of  a  comp.'tn.v  whicli  i.s  oiierat 
ing  in  .an  indii.stry  where  immediate 
ofierating  outlook  is  more  jittraelive. 
CiMtada  Ste.amships  preferred  offers  a 
.sound  degree  of  protection,  while  at 
the  .same  time  bv  virtue  (;iF  jt.s  p;i,r- 
tie.lixi.ting  fe.-i.tiire  liolds  altrai-tlve 
speiMilatii'e  posaibilitie.s  oier  ;t  nioder- 
■ite  (leriod. 

•f  -y.  -y.  ••{■ 


Dom.  Alloy  Steel. 

You  will  oblige  if  you  wHi  forward 
me  as  soon  as  possible  leh/it  yon  think 
of  Domini-on  .\llog  bitret  of  Sarnia, 
Out.,  leh-ieh  is  now  .selling  at  the  fol¬ 
lowing  pri-t  es.  Pref.  $1  n  share;  Coin- 
moil  $1.  a.  share. — "B.  .17," 

'Fhe  fnini'e  outlook  for  Dominion 
.Mloj'  Steel  i.s  ob^eure.  The  companj 
i.s  understood  to  li.-ive  been  eiijojing 
.some  improvement  in  Inisiness,  imt 
apparently  lias  still  ;i  long  w;i.y  to  go 
l>el'ore  it  e.slablishes  earning  imwer 
.sufficient  to  giio  aiij'  promise,  of 
dividend.s. 

There  liaie  reeendj'  been  i  iimoni  s  of 
a  po.s,siblo  reorganization  of  the  capital 
.st  I  net  lire,  w  liieli  w  ould  result  in  bring¬ 
ing  the  capitaliziit.ion  of  tlie  isnnpijiiy 
in  elo.')er  |-eI.-ition  lo  earreiil  ami  pros¬ 
pective  eii.riiing  iHiwer.  W'e  would 
hesitate  to  .-nhisv  tiie  purehas,-  of  Ibis 
stock,  except  ;i,s  a  distinct  speeiil.-it  ion. 

-Y-  -'s  Y  Y 


I  Fi.shing  Preferred. 

;  \\'i/7  you  inform  me  just  ieli.al 

'  standing  preferred  shareholders  of 
I  Brilisli  Colli  in.bia  Fishing  ore  in.  Pre- 
'  frrre'7  dii'idi  nd  is  in.  arrears  yet  the 
\eoni  Ilian  is  selling  around.  ;',o. 

"  l.indsny?’ 

'Pile  preferred  .stock  of  I'.,  < I'lsliing 
is  eiimnl.-itive  and  .3S  ri  matter  of  f.-o  t 
tlieri-  are  jo-ospects  that  the  direct. os 
m.'ij'  s,.,.  11], --ir  way  clear  to  t, iking 
some  eiirlv  .-letion  in  enmiet-lion  willi 
a  .start  on  p-'iyhig  the  ;irre;irs,  wliieli 
now-  oiiioiiiit  to  ro-er  a  j-rar's  iividends. 

'Pile  recent  move  in  the  .stock  e,f  1!. 
<■',  1 ‘ackers  M  ils  a  speeiika.t  ive  oik  bared 
on  iiiiproied  o'perations  in  tlie  salmon 
imlu-n-j'  ill  Itmisli  l'■olnllllli:L.  and  ;d:)-> 
on  tlie  strong  spons-''rsliip  wliieli  ili" 
compan.v  now-  enjoys. 


Investing  by  Mail 


Therp  jirp  x'Teral  reiisoiis  to  arroiinl  'ir  the  lartfti 
inerease  in  the-  lohinip  of  iiDestiiieiit,  hii.-iness  now 
iiein^  iloiie  h.v  mail.  rraiisaetinc  .roar  liasiiiess  this 
wa.v  saves  the  lime  and  troiihle  of  personal  interviews, 
affords  priiaey  and  profeels  the  investor  against  the 
danger  of  liaslilj  eoiisiilered  decisions. 

Oiir  $lail  Order  Ueparlinent  is  equipped  to  render 
ii  eomplete  and  trustworthy  service.  Von  r.iii  transael 
loiir  iiMestnient  hnsiiiess  through  tliis  departinenf  as 
easily  and  as  satisfaetorilj  as  jon  could  in  person  at 
oiir  offices. 


KIPPEN  &  COMPANY 


tNt;oKi’t)R.4ri:i» 


fnvvstinciit  Ifankei., 

204  HOSPITAL  STREET  -  MONTREAL 

M Arquetle  till  ' 


Can.  Power  &  Paper  Invest- 
I  ments. 

I  .l.v  one  of  your  suhseribers,  /  have  a 
i  few  thousand  dollars  to  invest.  Plea.se 
j  give  me  your  opinion  and  appreci/tlian 
i^abnut  .faina.iea  Piiblir.  iS’eroier  common 
j  and  Cana.-liaii  Power  &  Paper  fnvest- 
!  ments  5%  cum.  convertible  preferred 
sloek  for  $ii0.  also  Canada  Cement 
j  com.mou,  or  have  you.  any  other  com- 
1  11,011  in  view  wh.ie.h  may  appreciate 
j  shortly.  I  also  hol-d  Jam/iiea  Public 
i  preferred,  flu  you  consider  above 
j  stock,  still  a  good  hold. — "Tf.  J." 

!  .famiica  Public  Service  eommon. 
]  C'.anadian  Power  &  Paper  Investments 
:  preferred  .stock-  and  Canada  Cement 
!  eommon  all  offer  attractions  a-s  inveat- 
I  ment  purcha-se.s  over  a  moderate  or 
long  term  hold. 

I  W'c  would  .s.!y  that  Canadian  J’owcr 


Int.  Proprietaries — Abitibi. 

7  a.iii  the  holder  of  linth.  t nteriial ionO! 
Proprietaries  and  .\bitilii  preferred, 
purchased  at  higher  prices  than  lliose 
prci'iiling  tn-dan.  fto  you.  think  il 
would  pay  me  to  sieiteh.  into  something 
like  Xeie  Xiekcl.  BraDlinn.  Brilisli 
American  OH  or  Coekshult  Plow?  — 
'T.  O.  a." 

The  two  .slocks  to  which  you  refer 
were  apparent Ij'  purelia.se\d  !ia  inve.st- 
nients  .'i.nd  as  .such  wo  see  no  rea.son 
whj'  j'ou  .sliouU  disfMise  of  either  at  a 
loss.  In  e;i.rh  ca.se  the  long  term  pros¬ 
pects  for  the  companie.s  representeil 
nre  healthy,  imd  we  lielleve  that  over  a 
period  of  two  or  throe  year.s.  you  will 
show  a  fair  profit  on  j'ouf  purchase 
price,  over  .and  alxive  having  received 
an  attractive  yield  right  along. 

The  other  stocks  wliieli  j'ou  suggest 
switching  into  are  aJl  sound  i.ssiies 
representativo  of  companie.s  whicli  are 
enjoj'ing  a  sub.stantiaJ  ;ind  rapid 
growth  in  business  and  earnings,  but 
tn  eqcli  case  the  stocks  Ivavo  already 
had  healtliy  advances  on  the  market 
and  arc  in  a  .somewhat  siieeulfilivc 
position.  It  seems  quite  likely  that  a 
switch  to  any  of  them  would  show  j  ou 
greater  and  more  rapid  appreciation 
ovt*r  a  period  of  six  months  or  so.  but 
it  .should  also  lie  liornc  in  mind  that 
you  would  also  be  taking  a  chance  of 


Asbestos  For  a  Hold. 

Would  ynn  a-li  isr  the  pui'i  liase  of 
,4slie.sl<is  toiniiion  al  17  for  a  .'!  or  4 
inonihs  hold? '  W  .  /'.  .17.  " 

We  lielien  1  h  ■  common  stock  of 
Asbesto.s  is  an  nltraelive  .stoik  for  a  I 
moler.'ite  oi-  ;i  long  term  hold.  Tin- 
Corporation  lijis  Im  cm  iinrori  iinate  in 
the  past  twii  or  llnee  j-e.-n-s  tliroiigii 
interference  of  opei-,i,l  ions  tlirongii  nn- i 
roa.soiiable  w  ent  her  .-iml  :in  nii<  \pee.leil 
1)111(1  .slide  )jt  one  of  I'ne  mines.  II  , 
slioiild  lie  rememliere'l.  Iiowevcr,  tii.al  j 
it  is  opernliiig  in  .i  iDi.si,-  imliis'rj-  ami 
produces  .■-oniew  here  between  6(1  ami 
IVr  CBf  Hie  world's  .siiliply  of  a.sbe.stos. 
Hk'  use.s  for  wlii'  li  an;  growing  .‘■le.-i  l- 

ily. 

b'er  a  three  or  four  montlin  bold. 
Hie  iios.siliilit ie.s  of  Ho-  stock  nre  doulit- 
fiil.  'I'lie  e.oniiiany  in  its  aniina.l  reporl 
for  1328,  wliieli  will  be  issued  .soon,  is 
expected  to  make  ;i  rather  v*oor  show¬ 
ing  and  .'clHioiigli  re.sijit.s  for  the  cur¬ 
rent  year  are  likelj-  to  show  some  jni 
provenieiit..  there  are  .still  one  or  two 
adverse  featiin  s  l,oHi  in  the  ofs-ratioiT 
of  the  conil'anj'  ami  the  teeiinii-i] 
po.aition  of  Hie  stock,  which  ma.v  act 
as  a  break  on  Hie  market  for  Hie 
issue  for  sometime. 

•Y  Y  Y  ¥ 

Good  Investment  List. 

Can  you  oive  me  your  best  opinion 
if  /  am  safe  in  holding  $3,0(10  Famous 
Players  612%  debentures. 

$2,000  Fraser  <  onipanies  6^;,  bonds. 

$.3,000  Fraser  Cos  6't:%  debentures. 

$3,000  lilt.  Power  6',^%  debentures. 

30  shares  Int.  Power  Pref. 
and  7  also  liaiT  100  sha.res  of  Interna- 
lional  Poiicr  eoniinon  bought  at  40.1 

iri/7  you  he  good  enough  to  straight-  i 
en  me  out  and  what  my  prospects  are  1 
for  Ihe  a.hnvc. 


Flood,  Barnes  &  Co. 

LIMITED 

Investment  Bankers 


A  complete 
Investment  Service 


Flood,  Potter  &  Co. 


".t”  stock  coasting  35.  an-d  Federated 
Uils.—"M.  n.  C." 

Your  holiings  .are  quite  attr.active. 
lioHi  from  point  of  view  of  protection 
and  yield,  juiil  w-e  do  not  -see  where 
any  cluinge  i.s  indicated.  Intornatjona.l 
Power  common  tias  done  very  little 
since  it  made  its  appearance  on  tlie 
Montreil  Stock  E.\<*hnnge,  but  wc  be. 
lievc  -the  .stock  is  well  worth  holding 
oicr  a  moderate  period. 

itegarding  Mclchors,  this  issue 
offers  sonic  attractions  as  a  specula¬ 
tive  investment. 


J 


EASTERN  CAPITAL 
STRUCTURAL  STEEL 
PROJECT  AT  COAST 

Playfair  Interests  Acquire  Plant 
of  J.  Coughlan  &  Son  at 

False  Creek  j 

PLANEXTENSIONS 


'Big  Canadian  Chain  Stores 
Show  Sales  Gain  of  25  p.c. 


Progress  of  Dominion  Stores  and  Loblaw  Compares  Favorably 
With  Record  of  U.  S.  Chains — 300  Per  Cent,  inewase  Here 
Since  1922 — Profits  Have  Grown  More  Rapidly  in  Propor¬ 
tion  to  Sales. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  G,  1929. 


tin  Stores  DISTILLERS  CORP. 

I  of  25  p.c.  IN  GOOD  POSITION 

iw  Comnarcs  Favorably  I  FUTURE  EXPANSION 


Elstablishment  of  Big  Grain  Ele¬ 
vator  Also  Included  Among 
Plans — Total  Investment  of 
$4,000,000. 


Toronto.  —  Siilo.s  of  leading  chain  .States  in  1928  showed  an  Inrreasc  of 
•■itore.'j  in  Canada  showed  an  increase  209r.  accoidiug  to 

,  1,  1  .  preliminary  figures  avallahle.  estah- 

Ofl’.C'f  during  1928.  Hased  on  duar-  j,,  Ci.m.da.  a  new  high 


Duniinioii  .  fyr  all  lime. 


:luded  Among  stores  .sales  should  he  shown  to  have 
Investment  of  approximated  $24,000,000.  as  com¬ 
pared  with  $19,280,716  in  1927,  an  in- 


■  The  growth  in  sales  last  .icar.  gen-  1 
lerally  speaking,  was  a  continuance 
I  of  the  trend  since  chain  stores  he- | 


The  extension  of  the  wide  and  im- 


crease  of  almost  25'‘c.  Sales  of  I.oh-  j  came  a  recognized  factor  in  the  sys- 
law  (Irocelerias  Co.  for  tha  fiscal  |  lein  of  retail  distrihulion.  Sale.'*  each 
year  to  date  have  heen  at  the  rate  i  year  present  jiractically  a  straight 


Comparison  With  Hiram  Walker , 
Places  Low-priced  Issu:  in 
Favorable  Light  I 

GROWING  EARNING  POWER  j 

Estimate  $3  t*?  $4  a  Share  Being 
Earned  This  Y ear — Sec  Early  i 
Dividend  of  $2  on  Stock  j 

Toronto  Hiiren  l  The  Klnnnrlnl  TIntr#  I 

Toronto.  — Uistillers-Seagram  sh.n- 
res  sold  this  week  at  25  to  29.  Hiram 


portant  struetural  steel  and  |  of  close  $1 7.0"0.000.  and  the  total  for  I  line  advance,  which  since  l!t22  re-  waiker  Goonerham  and  Worts  sha- 


interests  of  the  Playfair  (po  year  is  expected  to  approximate  \eals  an  iiuTease  of  almost  tOO'’f 


group  into  the  Pacific  Coast  field  is  i  $1 7.500,0o0 
indicated  hv  despatches  from  Van- 

crease  of  $ 

couver  announcing  the  sale  of  the 
structural  steel  and  shiali'iiilding  chain  st 
plant  of  .1.  Coughlan  and  Son.  lim¬ 
ited,  on  l-'alse  Creek,  to  a  syndicate  lairl-ic 
of  eastern  and  Winnipeg  financier.s  liijll-i.'. ! 
lind  industrialists,  headed  hy  PTank 
M.  Uoss.  of  Montreal,  and  .lames 
Kichardson,  of  Winnipeg. 

The  price  paid  for  the  Coughlan  *  tP'*' 

plant  has  not  been  announced.  It  is  -r],„ 


compared  with  $i:!.-;the  I’nited  Stales  and  in  Canada 


res  sold  at  90.95. 


97.'i.000  in  1927-28.  indicating  ati  in- ‘sales  of  the  leading  companies’ have  temporary, 
crease  of  $.3,500,000  or  approximatel.'  '  increased  between  400  and  5O0',r  in  .,„,j 

259r.  I  the  same  tteriod.  as  the  following  j... 

Chain  store  sales  in  the  I’nited  I  figures  indicate;  out  of  nror 

I...l.l«w 


In  other  words, 
>',a  times  its  con- 


.  i..t. tnz 
.  7.7 1  7. 1.’.!' 

.  in, .',17.(1  fct 

.  i:!.97.'..iS(; 


.  in..7  1S.2:;:! 


1  7  C  <  ’tin  in 


1. an:'. mi, 707 
l.i>:.',.int,in'. 

I.:!.'.L’.S09.7-’0 

1.. n::  1.0 1  ■’> 


•U.  iioss.  in  .niniii  C.II.  .iiin  .i.ii.n.-'  m’7-".S  ISC  r'->7  t  n  "ito  7 1 1  ..■|...>.ii::  1  .(•  I  ■>  par  value  oiiisiainnui;,  .igniii.-n 

Kichard.son,  Of  Winnipeg.  '  (••.mHirin' t.i  owfl,  Witlcr  .siores' for '  Dominion  Stores  l,td.  It  .500.000  shares  of  pistillers-Scagrain. 

The  price  paid  for  the  (ough.an  <  . .  (•'oi'tli  Mid(i.  I  therefore  that  in  Can-  also  of  no  par  value. 

plant  has  not  beeti  antiouticed.  It  is  ;,i,ove  figures  show  that  while  chain  store  system  is  relat- 1  The  capacity  of  Walkers  iilatit  for 

understood,  however,  that  the  plant  ^ales  in  the  17  leiiresentative  I'nited  lively  far  behind  the  I’nited  States  in  'storage  when  present  enlargeniciit;< 
is  to  be  extended  to  care  for  expect-  states  chain  stores  are  up  from  i ,]evelopnient  and  that  the  room  for  are  completed  will  he  17.009.000  gal- 
ed  increase  in  demand  for  struetural  in  1922  to  180.3^;-  in  1927,  Lrow  th  is  tremendous.  ion.s.  Storage  capacity  of  Distillers- 


nios  luiyc  temporary.  In  view  of  tlio  iarjAO 
ill  sales  and  earnings  this  season, 
following  Walkers  is  regarded  as  not  sei.ing 
out  of  proportion,  but  Distillers  iSea- 
;i  in  SiorV.s  enjoying  an  enormous  in- 

in  v.:!  crease  in  stiles  and  its  earnin.gs  tire 
1(1.7117  mounting  rapidly. 

Walkers  has  660.000  share.s  of  no 
::i.(M.‘>  par  value  outstanding,  against  1,- 
l,td.  It  5OO.000  shares  of  Distillcrs-Scagrain. 
in  Ctin-  also  of  no  par  vtiluc. 
is  relat-  j  The  capacity  of  Walkers  plant  for 


DOUBXING 

Each  4  Years 

Insurance  in  Force 


ed  Increase  in  demand  for  struetural  lonrg  in  1922  to  1 80. 
steel  in  a  growing  Vancciuver.  ^if  the'”two  Canadian 

Krcction  of  a  large  .grain  elevator  nipntioned  were  nii  from 
on  the  site  is  al.so  said  to  he  among  i;,oo  ji„ni-oximately  400 
the  plans  of  the  purchasers,  the  (,|-  jq.'; 

Kichardson  organization  being  al-  ^ 

ready  one  of  the  largest  gram  t.nd 
eeva  or  operators  tn  Canada  w. to 

elevators  at  most  shipping  PO'nts  h.'-  estimate 

tween  .Montreal  and  5 ancouvc'f.  With 

a  completion  of  the  proposed  rleva-  .87.5uo.9OO.00 

tor  the  investment  will  amount  to 

ni'arly  $1,000,000.  it  is  stated  ,  onadian  chain  s 

Official  announcement  of  the  pur-  .  . 

r  base  of  the  t  otigh  an  plant  as  made  ,  , 

Ibis  week  in  Vancouver  fol  ows:  ' 


rowth  is  tremendous.  ions.  Storage  capacity  of  Dislillers- 

With  respect  to  profits,  the  grow  th  Seagram  is  now  11,000.000  gallons. 


mentioned  were  mi  from  lO'Kf  in  |yf  ipj,ding  Canadian  chain  stores  Walker-Gooderham  and  Worts  last 
1922  to  annroximately  tOO'^r  at  thei|,.,vp  oiitdi.stanced  sales.  I.ohlaw  year  earned  $3,412,378.  after  heavy 

end  of  1927.  I  Groceterias  Co.  profits  in  1922-23  write-offs,  equal  to  $5.22  per  share 

With  some  lou.noo  chain  stores  op- |  were  $121,995  and  in  1927-28  they  on  the  stock.  This  year  the  eom- 

erating  in  the  I'nited  ^'tates,  the  pro-  (  w  ere  $7!i8.487.  or  an  increase  of  i  pany  is  earning  at  the  rate  of  $450,- 

portion  of  the  retail  iiusincss  done  j5l59(-.  Dominion  Stores  net  profits  (lOO  per  month.  This  average  may 

iiy  the  chains  is  estimated  at  he-  rose  in  the  same  iieriod  from  $109,- .not  be  (juite  mi 


1918  - 

1919  - 
1920- 

1921  - 

1922  - 

1923  - 

1924  - 
1925- 
1926  - 
1927- 


17  Millions 
21  Millions 
25  Millions 
29  Millions 
34  Millions 
42  Millions 
50  Millions 
60  Millions 
72  Millions 
87  Millions 


Banner  Ifear 


^  (tThis  Company  has  enfoyed  another 
H  banner  year.  Ite  steady  and  healthy 
H  advance  has  never  wavered.** 

w  -.-From  President’s  Address  at  Annual  Alceting, 

S  19a8 

||  Insurance  Issued 

I  $26,780,177  $29,613, 383 


Insurance  in  Force 


$87,877,013 


1923  -  105  Millions 


$105,705,236 

Assets 

$12,277,544 


tween  15  and  29''7.  tlie  total  these  !o92  to  .8531.115.  lepre 
do  being  about  $7,599.(109.000  per  an- i  crease  of  tillCf. 
mini.  I  .Not  earnings  of  17 

I'ifteen  Canadian  eliain  stores  op-it’nited  States  eompan 
crating  in  Ontario  and  tjnebee  have  I  increased  from  $57.03 
about  12o9  stores  in  operation  and  1 832.075.  or  SO.tl'^T-. 
while  there  are  many  more  small  i  The  increa.«e  in  pro 


ise  in  the  same  jieriod  from  $109,- .not  be  (juite  maintained  durin.g  sum- 
(2  to  .8531.115.  representing  an  in-  iner  months,  but  the  company  should 
•ease  of  tillCf.  learn  close  to  $8.00  per  share  this 

.Net  earnings  of  17  representative 'j ear. 

lilted  States  eompanie.s  since  1923  Distillers-Scngram  t  orp.  direetor.s 
creased  from  $57,037,788  to  $103.- ,  annonnecd  that  no  halanec  sheet 
2.075.  or  80.3';;..  (would  be  taken  off  iiiuil  August  31st 

The  increase  in  profits  in  the  I'n-  '  next.  This  w  as  due  to  the  fact  that 


I  I’nited  States  companies  since  1923 


$10,383,194  .  $IZ,*77$544 

Surplus  Earnings  Largest  Ever 

Copy  of  Annual  Report 

will  be  mailed  on  request 


1  crests,  represented  by  P'rank  .M.  "  i— ..  i  .........  . 

Koss.  of  .51ontrcal,’  and  W.  B.  Champ.  nvkwu*/^  nrx 

of  Hamilton,  who  are  at  present  in  |7|Uri|y|  h  b rf| 
Vancouver.”  .Mr.  Ross  is  vicc-presi-  IdllUlllljljllliiU  Vv* 
dent  of  Canadian  5  ickers.  Limited.  t  /T  •  1«|  ffmi/^nri  1 

the  Hamilton  Bridge  Company,  Liin-  ll|  A||l|  IMI  Icb  AVbV 

ifed.  the  St.  John  Drydock  and  Ship-  111  vlluxtk/lJl/ 

building  Company,  Limited,  and  a  •  mp  AP  AI17TAPHA 

director  in  other  important  Canadian  K  A  I  F  llr  |IIVIIIh  llll 
companies.  Mr.  Champ  is  vicc-presi-  llAlUyl  1/1  » 

dent  and  managing  director  of  the  - 

Hamilton  Bridge  Company,  Limited.  Payment  For  Current  Quarter 
To  BuUd  Big  Plant.  Declared  on  Basis  of 

"Mr.  Ross  states  that  steps  will  $4  a  Share 

be  taken  immediately  to  erect  a  - 

modern  structural  plant  on  the  EARNINGS  RUN  AHEAD 
Coughlan  property.  A  British  Co- !  ,  _ _ _ 

^  directorate  Directors  otthe  Dominion  Engi 
including  some  well-known  \ancou-  ...  t.  u  , 

ver  men  will  be  formed  to  carry  on  'Works,  at  a  meeting  held 

operations  under  the  name  of  tVest- 1  week,  announced  a  further  incre 
ern  Canada  Structural  Steel  &  in  the  dividend  rate  by  declarin 


^  xuiuuicr.  — »  .A.U  jucicadt;  ui 

Directors  of  the  Dominion  Engine-  j20.000.i000  in  assets  under  adminis- 
ering  'Works,  at  a  meeting  held  this  tratlon,  the  total  of  which  now  stands 
week,  announced  a  further  increase  at  $202,141,701,  was  the  particularly 


- - -  - - profits  this  vear  have  been  running 

LAW  OF  RETURN 

UATI  VI  IIVIVIUI  Hiram-Walker  is  paying  dividends 

•PA  nill  17  CTAPF  per  share  per 

III  KIJLIj  dltlLiA  annum.  While  Distillcrs-Scagram  j 

distributed  an  interim  dividend  of  25  i 
DPIAPO  17 IKJ  A 1 1  V  P®*"  share  last  autumn,  direc- ! 

r|\|l.rj  niTALLl  tors  left  most  of  surplus  profit  in 
•  subsidiaries.: 

.  X  J  '  making  the  working  position  of  the 
rlavelle  roints  Uut  lhat  Ad-  letter  very  secure.  But  this  years’s 
justment  Must  Be  Made  earnings  are  at  such  a  rate  as  to 
to  This  make  it  practically  assured  that  the  | 

_ _  stock  will  be  placed  on  a  substantial  ' 

NATIONAL  TRUST  ANNUAL ,  regular  dividend  basis  in  the  not 

_ _  I  distant  future.  A  rate  of  $2.00  per 

Toronto.  — •  An  increase  of  over  share  per  annum  has  been  mention- . 
20.000.i000  in  assets  under  adminis-  ;  .  •  c  •  i* 

ration,  the  total  of  which  now  stands  i  Stocks  ot  Spirits. 


Crown  Life 

INSURANCE  COMPANY 


Rt.H6n.Sir  Robert  L.Boriclen  H.R.l 

President  Get 

>  HOME  OFFICE;  TORONTO. CANADA 


H.R.  Stephenson 

OenertU  Manager 


ern  Canada  Strucitural  Steel  &  in  the  dividend  rate  by  declaring  a  , 

Company,  Limited.  niiarterlv  dividend  of  $1  per  share 

■The  associates  of  Mr.  Ro.ss  .ind  r' ^  Vhp  nuartcr  ended  March  30,  to  ;  j 

-Mr.  Champ  are:  James  Playfair,  of  I?,  ,  *  holders  of  record  March  30.  and  trust 

Midland.  Ontario,  chairman  of  the  "avaSc  on  aJhi  15.  The  slock  is  /he  lath 

Board  of  the  Hamilton  Bridge  Com-  a  SI  annual  rate,  as  ;  to  date  m  a 

a  iHn  rompa  od  with  the  $3  rate  paid  pre- , «  history. 


a! striking  feature  reported  to  share- 


Big  Stocks  of  Spirits.  lers-SeagraSi  business  is  the  sales  of 

Hiram  'W’alkcr-Gooderham  &  Worts  Scotch  whiskeys  in  Canada.  These 
have  stocks  of  matured  and  matur- 1  f'amous  brands  are  produced  hy  the 
ing  spirits  ot  10,000.000  gallons,  parent  British  Companf,  shipped  to 


quarterly  dividend  ot  $1  per  share  ft'ii^a^TrVst^Co^^EstaTe's^^trusU  an^  *3.50  per  gallon  wo^ks  out  Distillers-Scagram  in  hulk  ami  hot- 

nr.aoH  xi-irfh  90-  to  viionai  irusi(-0.  c^siaies,  irusis  anu  fled  m  (■;in:id;i.  invn  vini!  an  imnor- 


ii.onai  i:.siaics  i.  u=is  auu  ;  "j-;.  “  tied  ill  Canada,  involvin.g  an  impor- 

agencies  and  trust  deposits  all  show  ».,o.uun.uuu.  ,  ,  ,  ,  •  r  ,  ,  , 

increases,  the  latter  he  largest  in- ^  At  the  time  of  the  merger.  Joseph  ,  ant  saviivg  of  costs  and  large  pni- 
crease  to  date  in  any  one  year  in  the  ,  E-  Seagram  &  Sons  had  apprivxim-  fits  to  the  (  a.iadian  coiupanv.  hesc 
company’s  historv.  lately  2.800.000  gallons  of  maturei  Scotch  bran,  .s  ine hide  (..•eeii 

.  Sir  Joseph  Flavcllc  mesident  '^aid A  very  large  proportion  of  .Stripe  .  Old  .Mull  .  1  eter  Duneaii  . 

The  directors  also  consider- ,  hesit  ition'  in  -ivin’'"  to  Uhis  is  over  four  years  old,  some  of  and  “Koliert  Burns  .  In  addition  In 

financial  statement  figures  _  j  '  ... _ .  ,  .  I  it  da.linir  farther  b.iek  than  1021.  To  fliesc  are  ‘'Burnett's  Dry  Gin’  , 


PTTn  117  4  AfP  A  I\f\P  I  business,  (hut  no  real  estate,  about 

^Irrl  W AlthN  Allll^  I  $100,000  being  involved  in  the  traiis- 

UIIjLiIj  IfnllLlU  ril/l/J  ij.ctiyii.  The  de.il  meant  a  eonsolida- 
IPA  /in/' $  A  'hin  of  cquiimient  nuinuraetiirers. 

III  IIKI1AI1I/ A  I  mil  "hie-h  was  only  one  hraneh  of  Gen- 

IV  vatvxiiisum  1 VII  ^ ,  ,..,1  w.iiis  business. 

- -  —  -  ^  j  At  the  preseut  iir.;e.  he  tiioy 

Deal  Completed  For  Acquisition  |  were  installin.g  n^'w  kitchen  ecnin- 
of  Soda  Fountain  |  incuit  at  the  (  ivitivui  L-.iirier  at  ot- 

jj  .  i  tawa.  and  had  liecn  awardeil  1  lie  cor - 

Iiusincss  jlracl  for  tlie  kilc'.uii  and  oilier 

I  ('i(iii|>im'nt  tor  the  new  Koygl  York 


KSrdii^^  A.  -  yi;o consider- p.-csidem,  said  -p--  of "koi.;:;;' Bun.^  h;' t 

s'Ln,  T  a  a  ed  the  financial  statement  Hgurcs  “citation  m  ,,iiin„  o  ,  ••Burnett’s  Dry  Gin”, 

Vim ‘ed  Xrrtnr  r  n'^^i"  *  '  for  1028.  which  it  is  expected  th'lt  the  large  stocks  ’’Burnell’s  Old  Tom  Giii.”  ••Burnetfs 

K-iilwav/’  Major-General  he  llm^  S  ' facilities  to  adc^of'  '  orporalion,  the  other  Satin  I’lnisl,  Gi.i,”  and  “N  icker’s  Dry 

C.  Mewburn,  K.C..  C.MG  IL-.niKton  increasing  demands  „f  ^iibsuliar.v.  (.in  .  Amen<^an  w  hisKeys.  w  Inch  1 1., 

s-  ...  spm  on  a  3;e:^vSina”'‘ail:;'■^”(>hi’'*■^ 

Transmis..ion  \  o..°  Ltd  "“ceVr^r  it  !  heZ\wo  Inc?^  '  Dominion,  and  menlionod  ‘•'"Idi'icn  ">'|'ose  are  Sea 

I -..tir.,!!..  <•..  „  .■  cicor..,e  1P2,  there  have  been  two  incre.i  fhero  -n-n  -.irri.K-  ci-.,,.  ti,'.i  ti,„  i  peeferenee  for  its  brands  have  heen  grams  own  loim  e.slahlislicd  wins 

the  ('anadian  Bailor  CoiSere^  r-tr  neT"-Vnr^ i"  n>oveineiit  of  Brit-  j"  *"  "''’•■''■'J'  j'"'!  ^'’a.m-am  brand: 

Toronto.  Ont.,  and  direetor  lia^ -.C,r,l  rvtc  investmeiil  i„',  merea.srd  sale.s  all  over  the  eountr  .  are  elaimrd  to  hr  . . .  ,i.  (  an 

Vickers,  Ltd.;  and  HamiUon7»w4  '  |  (  aimda  was  at  hand.  ^  One  of  the  big  tcatures  of  Di.stil-  ada. 

'  0.;  M’.  E.  rhin,  of  Hamilton,  (Int..  I 1  '’ontinuing.  Sir  .loscpli  I’lavellc  —  . . .  .  • 

Iircsident  Dominion  I’ower  6.  •rans-^  i  Big  Orders  On  Hand.  declared:  ’'It  is  goofj  to  he  opt-imis- ' 

nii.s.si.3n  (  o..  Ltd.,  and  dlr.-rTor  of  The  eompanv  has  partieipatrd  in  a  ■""'•'i.  ■'  fount ry  .as  (  amula.  '  1“ 

'  auadiat.  Bank  of  Commerce;  Vie-  nianuer  in  the  Inice  expan-  m  the  invesfnieut  of  money  it  is  I 

'or  M.  Drury,  of  5toittrwl.  Qiie.,  pro-ramnieVuuder  wav  in  the  ••"’d  diserirn-  I 

iirrs  ernf  1'  Tj  7.  .  ,  f-ion  pro,.  1 .1  in  iM<  .  loi  i  ...  matinc.  .Snnner  .if  fir.  Ir.w  r.f  i  I 


The  policy  of  Dislillers-Seagram  com|iauy  lias  develo|ieil  iiieltide 
li.'(S  heen  1o  sell  liquors  that  are  "Golden  Weddiiia"  and  "Old  Log 
about  I  years  old.  By  this  means  a  (.  ahin.”  lit ‘addiiioii  to  those  are  Sea- 
preferenee  for  its  brands  have  heen  gram’s  own  long  eslahlislicd  w  his- 


....  ..  ....  ...'i  Toronto. — .\n  important  merger  oi 

Burnell  s  Old  I  oiii  *''9.  ,  Imtc  l  and  sod.i  I'nuitlaili  equiimieiit 

Satin  l  inish  (iin,  and  \  leKei  s  Dij  I  |,i;,|iii|-j|,ci,ni.,.i-s  tuts  just  been  lon- 
Giii".  American  w  liisKeys.  w  hieh  the  j  fill,, inialed  hy  whieli  Geiier:il  Steel 
compaiiy  lias  developeil  im  ltide  ,  \\’;,n  s.  Liniiied.  have  alisorlicd  the 


Soda  Fountain 
Business 


I’lelelo  r  ami  Mel 
tain  eompauiis. 


VSSIS  I  AM’  TO  (.1:0111.1:  M.  KOS.S. 

Gciirge  II.  Kipss.  .manager  of 
Tliiimson  iV-  .McKiMiioirs  new  rormi- 
lii  oirice.  Ii:is  aiinolineeii  liial  .l:iiii<s 


rohiimption  in  the  moveiiTent  of  nett-  f-'^D'blished.  that  is  telling  in  heavily  keys  am!  'I''"'  Seagram  brands  Ccneral  Ste-1  W.n 


( '.  Corrigan,  geiiei'al  manager  of  I  Mc(  1, 1  mi.  win 


)!•  lliirly  yigirs  li:is 


-laleil  i  lia  Mill' ;  hi‘en  (•l>mll•(•ll•ll  uilli  various  huases 


■|  increased  sales  all  over  the  country,  are  i 
One  of  the  big  features  of  Distil-  ada. 


I  to  hr  the  oiliest  ill  (’all-  (omiKinj  w.is  simply  taking  over  lliejwiili  N 


equipment  end 


.Mcl.aiigliliiii  ships,  will  lie  liis  I'irsI  assisl.iiil. 


.lU.idiati  Bank  of  Commerce;  Vie-  ni^nuer  in  ' 

iirrscL.  i'""-'.;  va  Q"® '  sion  programmes  uu 

mrrr  rr  ^  n  P'  ^ ’  I  h yrirv-ciprt sir  and  r 

N’oai  \  •r-'"*'-  ^  and  is  understood  ti 

Noah  A  rinimius.  tl^*.  well-known  ‘ the  present  lime  : 

•^iwnvin'"o'?  M  '••Inblcammintof  work 

./cwin,m.  of  .Montreal.  (Jiie.,  j.iesi- ■  .  recent  and  eon 

deut  i.f  General  Steel  Wares,  direr-  „nmcnt  in  tlic  affair 
the  Hrm'^o"  V'clfcrs,  Ltd.;  Senator  ,  p;',ny  the  virtual 
ial^One  •■'fo'"-|llie  bu.sincss  of  Chi 

"I  ..ir.!  f  I.  land  Co.  (Canada)  Li 

Ldird  Gordon,  president  of  Gor-  ,,.nf  n..,rf  of  the  nla- 


hXo^cTectHc  and  pitpcr  industries  |  ;";“in.g.  Sooner  of  later  the  law  of 

Vml  is  understood  to  have  <jn  h„nd  ,1“'/’"'''''  '  ’■.'P"’'' 

at  th^  present  tin.  .(  very  consider- ,  j;;;- 

'’"a  ■rrer  aml  "^truetive  Oevel- ! ">0  principle  of  this  inex- 
n-lm"wns^hl!\ir7inM  "The  nciv  method  of  finanein,g 

pan>  w.ns  t he  V  It  11.  1  .  W-.Imslev  i  corporal ion.s,  through  the  is.sue  of 

the  7;;  /"  an'  sS  '  rather  than  hy  Imnd  is- 

'  greatly  .strengthened  the 


.Mtickrnzio,  who  is  well-known 


I-omm'nv "'•'•*  UridKC  i.nd  it.  subsiiliary.  of  Doniin- 

ii,.;  dS-T  _ 

making  'liny st.at'einint  ""rega^din"  IDAM 

public  financing  in  connection  '  111 vll  1/Ij1  vulU 


nnH  wviitnov  a  i i  uuctioii  of  liability  to  the  creditors 

------  , 


’’.5Tr.  (Jiantp  and  Mr.  Boss  defer 
making  any  statement  regarding 
.iny  public  financing  in  connection 
with  the  company.’’ 


..0011  eoitfiirion  owing  to  l•onlinued 
liigh  activity  in  the  automotive  ip- 
du.stry  and  allied  lines,  and  in  .steel, 
.\gr1ciiltural  implement,  and  elect¬ 
rical  equipment  indu.sfries  are  at  a 
high  rate  of  produetion  in  this  s'e- 


uriu-i.  .iiju  II-  .  u ..  .  .1.  (iives  the  issuing  corporation  money 

ion  Litginccr  n^^v^ _  .,j  Dian  or  equivalent 

'hat  whirh  could  he  attained  bv 
TDAIil  nFOnvlTx  interest-bearing  ohliga- 

IIYUIi  1/Cl  vullk/  lions.  How  long  this  condition  maj 

mm  a  «T  forctcll.  It  is  certain, 

MAV  Rk  lITIf  l/r  n  ‘hat  to  provide  purchasing 

ITln  1  DC  UlllxlCitll/  power  for  the  rapidly  increasing  vol- 
_  "P'c  of  thc.se  securities,  production 

Exhaustion  of  Other  Supplies  'rvc7?lBgh ‘ievek’’"’"'^  "" 

May  Lead  to  Canadian  The  vacancy  caused  hy  Mr.  Mac- 

Development  Kcnzic  s  dealtii  was  filled  hy  the 

_  apointment  of  .James  A.  ltichards(.m,  ' 

Ottawa.-Exhaustiou  of  Igike  Su-  Kichard.son  &  Sons,  Ltd.. 

perior  free  ore.s  or  the  lowering  of,  ^  furrher  vaeaney  on  the  board' 
the  grade  of  available  iron  ore  oh-  w;is  filled  by  the  appointment  of  .1. 
tainaldo  front  tlie  United  Slates  and  A.  McLeod,  viee-president  ;ind  gen- j 
Newfoundland,  may  make  it  praeti-  (tral  manager  of  the  B.'ink  of  Nova  , 
cable  for  Canada  to  utilize  her  own  Scotia.  j 

iron  deposits,  which  have  not  up  to,. - - - - : 


^  ,  ,  .  .  .  i  IflZll  1/U  V  S  MMJMKJMaMa  power  lor  ir 

continuation  of  Activity  j  _  ;  "tie  of  the; 

in  Industry  is  Promised.  Exhaustion  of  Other  Supplies  '""vc?y"iKgh 

\  coniiniimt  v,i.rh  .  r  ■  ,  May  Lead  to  Canadian  The  vacai 

continued  high  rate  of  industria  r»  i  ^  i  Kenzie’s  Ue-i 

c'cuvity  IS  in  prospect  for  tlie  first  Development  anointment 

SIX  months  of  jr)29.  The  Brookniirc  -  ‘of  iTiues  U 

l-.conomic  Service,  Inc.,  says.  .Near-  Ottawa. — Exhaustion  ot  Lake  Su-  ‘ 

ly  all  the  United  States  is  expected  perior  free  ore.s  or  the  lowering  of,  ^  fiirrhcr 

du(:;^;;:r;AiS;^7,r::;!:trJ'’;;r  oh-  nned^^ 

ufact.uriug  States  arc  in  especially  * '’'oo'  'he  United  Slates  and  A.  McLeod, 
good  eonditioii  ow  ing  to  eonliiiuerl  >  ^'ow  foundland.  may  make  it  praeti-  (tral  manage 


tlie  pre.'ient  been  rich  enough  to  de¬ 
velop  satisfactorily.  It  is  with  this 
anticipation  that  expert.s  of  the  Do¬ 


it  is  intpos.siblc  to  calculate  offici.-cls  1 
of  the  Department  of  Mine.s  have' 
indicated.  But  when  it  does,  it  is 
pos.^iblc  that  it  will  replace  hy  ahoni  ' 


fi'jn.  In  the  Eastern  Mannfaeturin"  '’li'i'on  Government  are  experiment-  ”  oj  .s.  t,  is 

.Section,  steel  operation^.  eleclrVc^  1-neficiation  Ptoc’osses  ^  "  by  ahon U 

manufacturing  amJ  stcrl  nrr  on  Ihri'^'bicli  nro  rHlnilatrfJ  ultiniatply  fo  hnnnrtr'Vf 

increase.  The  textile  centres  7f  the  >  bring  this  industry  up  to  a  profitable  I"!,;'."'”';;  wkI.  n7w  ' 

I  niter)  States  are  also  showing  ini-jn'id  progressive  level,  aeeording  to  ppppiym'e  ;,,prixim‘alel v 

provcrjiriit  as  eotfon  cousiimptioii  aiiiiouncemenl  made  here  rercntly.  h-.if  of  ti,o  nreVent  ■mT.r.V*..  .'.r,a 

and  spmdlc  activity  grow.  In'  ,he  According  to  statistie.s  the  '.taxi-  jv'” ,  ,’1 The  lno™ie  r  I  •' 

Southwest  Agricultural  States  pcr-'m'Jni  consuniption  of  iron  oro  for  ,  ,,  J!  ,  ‘  .i,i  5  ‘  ^ 

roleum  refining  operations  are  very;  the  manufacture  of  steel  and  Don  ,j.  ^  m  ^  ’j  .  ^  l"’AreTv'\’’'iu' 

high  and  flour  and  eement  mills  !  ca.stings  in  (.anada  occurred  in  D'lS. 

running  at  a  better  rate.  On  the  ;  "  hen  the  amount  was  2.295,460  tons. ;  ^  ^  L.  , ‘ 

I’aeific  Coa-st,  lumber  producti.m, '  Of  this  vast  tonnage  only  103.218  r/t^^rl’c/areworki^^ 

building  operations,  and  the  refining,  j  tons  wpre  produced  hy  Canadian  |  _ | 

steel,  food  and  clothing  industries '  mines.  |  1 


rmindiand  .supplying  approximately 
half  of  the  present  intjiorts  and  l•<>tI- 
tiniiing  on  the  same  sc.sle,  Canada’s 


Will  It  Help  Business 
To  Mark  Time? 

By  1934  Ontario  and  Quebec  -will  need  a 
million  telephones  and  the  Bell  Telephone 
Company  wants  new  money  to  provide 
them. 

The  company  docs  not  want  any  money 
from  Parliampnt.  It  only  Vviants  permis¬ 
sion  to  try  to  sell  new  shares  to  investors. 

The  investors  will  supply  the  money  if  they 
are  allowed  to.  If  they  are  not  allowed  to, 
the  telephone  system  must  mark  time. 


In  48  years  the  telephone  company  has  never  suggested  nor 
received  a  government  grant ;  it  only  asks  freedom  ^ 
to  take  further  part  in  Canada’s  progress. 


are  expected  to  continue  at  a  high  ! 
level  of  activity.  I 


In  1925;  which  is  as  far  as  Gov- 1 
eminent  tables  go,  Canadian  iron  1 


Plainly  the  time  has  come  for  con- ;  and  steel  industries  consumed  1,203,- 
servative  interests  to  take  a  stand.  154  tons,  of  which  only  11  tons  were; 
against  further  credit  inflation.  And  ■  (’.’anadian.  The  remainder,  divided  | 
for  the  longer  future  it  Is  becomin.g  ;  approximately  in  50  per  cent,  shares,  j 
a  question  •whether  steps  should  not '  came  from  .New  foundland  and  the  1 
be  taken  to  lower  the  legal  gold  :  United  States,  since  that  year  there  ' 
reserve  requirements  and  reduce  the -has  heen  no  production  of  iron  ore  ■ 
amount  of  gold  used  directly  or  in-  for  the  manufacture  of  steel  or  iron 
directly  as  currency.  Half  the  total !  products  anywliere  in  Canada, 
of  gold  stock  used  in  this  way  which  Just  when  the  obtainable  supply 
seriously  limits  the  gain  in  efficien- ;  of  higher  grade  ore  will  be  exhausted  I 
cy  of  bar^ring  reserves  contemplnled  '  .-nd  when  the  lower  grade  Canadian  j 
by  the  Keserve  Act,  ,  holdings  will  come  into  their  owp, 


THE  BELL  TELEPHONE 


COMPANY  OF  CANADA 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  8,  1929. 


THE-TORONTO  GENERAL  TRUSTS 

—  _  __  _  __  ^  —  _  _  tho  Guaranteed  Funds  held  in  Truest ; 

IB  A  jfor  Investors;  and  the  EstacosJ 

¥  F 1%  M  ¥  #  1  Trusts  and  Agencies  under  aclininis- 

A  m  ^  j  tration  by  the  Corporation.  TIic 

i  total  of  those  three  .sections,  or 
i  $181,815,147,  compares  with  $109,- 

RECORDS  A  YEAR  OF  MARKED  PROGRESS 
IN  BOTH  ASSETS  AND  PROFITS 

after  providing  for  all  expenses  of ' 

_ _ _  management  and  other  charge.',  as 

I  well  as  ascertained  or  anticipated 

New  Branch  Office  Opened  in  Regina  —  Capital  and  Reserve  Increased  —  Head  j  ne^^^proSfftl^^^r  tL^ 

Office  Building  Enlarged  —  New  Savings  Department  Announced  1 73i,i4.  To  this  amount  must  be 

®  “  or  'added  $228,831.65  brought  forward 

- - -  ;  from  the  preceding  year  and  .$502,- 

j  955  realized  during  the  year  by  way  ' 

Hon.  N.  W.  Rowell,  K.C.,  LL.D.,  President,  and  W.  G.  Watson,  General  Manager, 

n.  .•»  ¥>  \  r  •  n  a-i  itr-  ®’  of  Capital  Stock  of  the  Corporation 

Review  Corporation  s  Record  of  Consistent  Progress  —  Canada  s  Entry  !  authorized  by  the  Shareholders  at 

Upon  Era  of  Great  Expansion  S'.k"  XufoV 

The  Forty-Seventh  Annual  Gen-  industrial  expansion  which  is  ac- .  doubtedly  brighter  than  they  have  |  Directors 

eral  Meeting  of  the  Shareholders  of  companying  such  .development.  i  been  for  some  years.  I  have  de^ilt  with  as  followe:  In  P^y- 

The  Toronto  General  Trusts  Corpor-  We  arc  so  accustomed  to  think  i  Outlook  in  International  Affairs.  nn'® 

ation  was  held  at  the  Head  Office  of  the  three  We.stern  Provinces  as  The  execution  last  summer  of  the  '  TVnv^ 

of  the  Corporation  at  Toronto  on  a  purely  agricultural  country  that  Kellogg-Briand  Peace  Pact  whereby  I  cowr  Federal,  Irovinuial 

Febru-  in  the  East  we  have  not  fully  ap- 1  the  p^rfncipal  nations  of  the  world  ^eDosif‘"v^’uIt 

ary,  1929,  at  12  o’clock  noon.  The  prcciatcd  the  extent  of  rh...  mdus-  renounced  war  as  an  instrument  of  .Office  and  Safe  Deposit  Vault; 

President,  lion.  N.  W.  Rowell,  K.C.,  trial  development  now  going  on  in  national  policy,  and  have  undertaken  the  wruing-| 

LL.p.,  presided,  and  Mr.  H.  M.  t^he  West,  among  the  most  notable  j  to  settle  their  disputes  by  peaceable  7^  04 th^^raLf^rTo^L  Ve  irte ' 

borb«s.  Assistant  General  Manager,  being  water  power  and  mining  de- j  means,  should  have  a  stabilizing  ef-  F®P'H^’„f^*rnnnnn.  anH  in  . 
acted  as  Secretary  of  the  meeting,  velopmcnts.  I  feet  on  world  conditions  and  if  this  of  $o00,000,  and  in  cai  rying 

Mr.  W.  G.  Watson,  the  General  In  the  Province  of  Manitoba  in  '  Peace  Pact  is  followed  by  some  sat-  rTr Aleo“unf^*29?009°62^*°^''^ 
Manager  of  the  Corporation,  sub-  the  year  1927  the  gross  -tianufac-  jsfactory  solution  of  the  great  prob-  : 

mittcd  the  Annual  Report  for  the  tured  products  reached  $132,000,- ,  lem  of  the  limitation  of  armaments,  w  wiPb  ^ 

year  ended  December  31st,  1928,  ac-  000,  which  was  only  $15,000,000  many  of  the  causes  for  international !  w;,”  f  * 

companied  by  the  usual  statements  less  than  the  total  value  if  agn-  misunderstandinF  would  be  remov-  i  profitb  of  former  years,  or  the  i 


Toronto  GeneralTrusts 

Corporation 

"CMtuid^s  Oldest  Trust  Company** — Established  1882 

Financial  Statement  for  Year  Ending  ^ut  December,  1^28 

PROFIT  AND  LOSS  ACCOUNT 

Balance  31st  December,  1927 . $  228,831 . 65 

Net  Profits  for  year  after  deducting  all  Management 

Expenses . .  461,731 . 14 

Premium  on  Shares  issued  during  the  year . . .  502,955.00 


$  1,198,517.79 


year  ended  December  31st,  1928,  ac¬ 
companied  by  the  usual  statements 


— -r - -  -J  ...w  v^v...  agn-  misunderstanding  would  be  remov- _ 

showing  the  result  of  the  operations  cultural  products  for  tho  year.  In  cd,  and  the  prospect  of  continued  | 


for  the  year.  ^  ^  ^  1928  it  is  estimated  that  the  gre  s  i  pekee' among  the' nations  placed  on  "“ij  I"’®  •" * W  i 

Address  of  the  President.  value  of  manufactured  yrodurts  ^  surer  foundation.  satisfactory.  I  am  sure  that,  judged  ^ 

I  welcome  you  today  to  the  greatly  reached  $159,000,000,  approximate-  ..vehanc-e  of  Ministers  he  great  volume  of  assets  under : 

enlarged  and  improved  Head  Office  ly  equal  to  the  total  value  ox  agr*' 'tween  Panada  and  the  Uni'ed 

HIImT  yoi"-  C'-PO'-fi™.  A»  cultural  products  tor  the  year.  i state  if  hefpInE  to  pfLoK  a'nd  Kdilt  ! 

;rr‘to?".\c‘”bu‘fs.cS“:f,tc'r!or“ 

poration  had  outgrowTi  our  ofHcc  in  the  Provinces  of  Saskatchewnn  ,  .  .i  c.nt:sfnr.tni-v  settlement  of  **^*11^-?*  Executoi.'; 

accommodation  and  enlarged  prem-  and  Alberta,  and  while  agricul-  ,i  imnoHiint  mieltions  innstnntiv  Trastccs  have  alway.s  ^en  and , 
i.se.s  were  urgently  requinM.  The  turc  constitutes  and  must  I'tniain  ‘  •  emod  nn  J”® f*^*^**^*^' ,  ^ Trust 

enlargements  and  alterations  then  the  great  basic  industry  of  these  Companies,  therefore,  during  war 

outlined  arc  nearly  completed,  and  provinces,  diversified  farming  and  ‘  the  Rritisli  Po'm^nnl  depend  | 

they  will  add  greatly  not  only  to  the  the  development  of  the  mineral \.  ixi  j  xr^  iTniixyri  sitatoc  is  ^  considerable  ©xt«nt_  upon  an 


wuru  uiKuiiciy  reuuir«^u.  i  ne  turu  cojis>nLuwi)  aiui  niuei,  ix.*niaMi  a  7i  - .  —  ^ - i  • 

enlargements  and  alterations  then  the  great  basic  industry  of  these  1!;'®'"^^''!^;^  Companies,  therefore,  during  war 

outlined  arc  nearly  completed,  and  provinces,  diversified  farming  and  x-  ‘  xu„  Rritisli  Po'm^nnl  depend  | 

they  will  add  greatly  not  only  to  the  the  development  of  the  >’i'”*!ral  .x,  j  x.  United  States  is  i°  ^  considerable  extent  upon  an 

accommodation,  but  to  the  beauty  .nnd  water  power  resources  of  these;  .-  .‘x^  xj,.  ,x>j  noarx.  anH  volume  of  business,  ami! 

and  dignity  of  this  Head  Office  provincc.s,  with  the  industrial  «x-j  ^x  -xu  .  i  rinaHa  ran  i 

Building.  pansion  which  accompanies  such  ‘  i,i  ,.nnfi-ihiiHnn  !  f*^**?- mounting  costs  of  admiiiis-- 

I  Wc  miss  today  our  old  and  hon-  development,  is  steadily  ^’^oaden- L  ‘  .  j-  Panadji’a  i  occasion^  by  necc.ssanly  | 

ored_friend  and  fellow-dircclo-,  the  ing  the  basis  upon  which  their  vufi  ji.nnnmir  as 


viUl  economic  interests  as  well  as  taxes  and  the  increased  cost  of  alii 


late  J.  G.  Scott,  K.C.  Mr.  Scott  was  prosperity  rests.  i  f i  ana  tne  incrca 

one  of  the  original  Directors  of  the'  Saskatchewan  still  leads  as  thc,[^  co-operate  wholchSartedlV  in  ^^.--.--2’-“'?-?!®-. 


APPROPRIATED  AS  FOLLOWS: 

Quarterly  Dividends  Nos.  127, 128,  129  and  1.30  at  12%  per 

annum,  andjinterest  on  new  Stock  Subscriptions . 3 

Federal  Pro\nncial  and  Municipal  Taxes . . . 

OflSce  Equipment  purchased  during  the  year . 

Written  off  Office  Premises . 

T ran.sferred  to  Resen’e  Fund . 

Balance  carried  forward . 


ASSETS 

CAPITAL  ACCOUNT 

Office  Premises . . . t  1,225,000.00 

Real  Estate  Held  for  sale .  277,865 .81 

Mortgages  and  Agreements  for  sale .  3, 136.162 . 77 

Ixoans  on  Govt,  and  other  Securities .  227,768 . 80 

Government  and  other  Securities .  232,867 . 35 

I /oans  to  T rust  Estates .  566,321 . 29 

Cash  in  Chartered  Banks,  etc . .  297,639 . 89 

All  other  Assets . .  55,929 . 63 

- 8 

GUARANTEED  TRUSTS  ACCOUNT 

Mortgages . $  11,926,587.06 

(jovemment  and  Municipal  Debentures . .  .  2,724,677.32 

Txoans  on  Govt,  and  Municipal  Debentures.  613,481 . 63 
Cash  in  Chartered  Banks .  164.901 . 10 


•76,601.00 

64,000.00 

14,244.13 

42,769.04 

.500,000.00 

295,903.62 

1,193,517.79 


6,019.555.54 


Mortgage  Loan  Conditions. 


corporation,  and  was  present  at  great  wneat-proaucing  prqvince  oi  i, „ii  x:„„  mi.  *x 

every  Annual  Meeting  for  the  past  Canada  and  one  of  the  Kreatesti’”-  5  .  .  x  c„r,nnrf  i  <  •  mortgagiv  investments  nogo- 

forty-six  years.  He  enjoyed  the  wheat-producing  territories  of  the  ,,  -  •  .  UnnninhU  off^rf^^ +n  Corporation  for  all 

confidence  and  high  regard  of  the  world,  the  final  estimate  of  yield  x?"*^  show  an  expansion  in  this; 

Directors  and  Officers  of  the  Cor- i  this  year  beinir  303.000.000  out  of  international  class  of  security  _for  the  year  of  i 


Directors  and  Officers  of  the  Cor-  this  year  being  303,000,000  out  of 
poration  throughout  tiie  whole  per-  a  total  for  Canada  of  533,000,000 


co-operation,  goodwill  and  peace,  $3,308,452.64,  and 


ESTATES,  TRUSTS  AND  AGENCIES 

Investments  and  Cash  in  Chartered  Banks.$  58,196,031 .29 

Original  Assets  of  Estates,  Trusts  and  Agencies  at 

inventory  value .  102,169,968.56 


-$  15.429,597.11 


iod  of  its  history.  His  lon;j  and  i  bushels.  Alberta  is  making  g^eat  p  •  ■  rjinsiHn  fhU  vpFr 

intimate  knowledge  of  the  business  strides  in  agricultural  production  i  °  ® 

of  the  Corporation,  his  fine  ability  and  stands  next  to  Saskatchewan  Pronf  Rr-itain  is  an  ownt  52'^>990,000  under  in\c.stment  on 

and  his  sound  judgment  made  him  as  a  wheat-producing  province,  the  »  ,  Tmnx.rial  sicmifirarirp  anH  .'^^®h 

a  most  valuable  member  of  the  estimated  yield  this  year  being  xj  inproasi!?  rnpiui^s  -frtr  pAnsnl.  last,  the  anears  ofj 

Board.  The  vacancy  on  the  Board  '  155,000,000  bushels,  about  equal  to  ■  x  x;  "  .  Kpf«wn  tViA  were  lees  than  $33,000,  or; 

was  filled  by  Mr.  W.  G.  Watson.  |  the  entire  wheat  crop  of  the  Com-  p RrS  •®"w  x 

our  General  Manager.  monwealth  of  Australia.  'Swh  ht  nls^npi  >"  Wes  cm  i 

n  n  ■  ,nno  '  In  i hp  nnrthprn  nai-f  nf  fhoso  presence  affords  sho jld  |  Canada,  where  we  have  a  substan- 

Progress  During  1928,  nrovinces^mosAhnnoHant  and  maintain  the  unity  and  co-  tial  amount  under  investment,  the! 

Your  Corporation  shared  J-*’®  '  develonmenis  -irn  t-ik  oP®ration  between  Canada  and  position  of  these,  which  showed  a! 

general  prospenty  which  so  ®>iar- -  -r  reathing  developments  are  tak-  Britain  which  is  so  greatly  marked  improvement  in  1927,  hasi 

actenzed  the  year  1928.  liic  new  in  the  interesUs  of  both.  The  rais-  aeain  in  1928  registered  a  decided! 

business  undertaken  was  the  larg- 


n60365,994.85 


$181,816,147.50 


LIABIUTIES 


CAPITAL  ACCOUNT 

Capital  Stock . 2,500,000 . 00 

Reserve . . . .  3,100,000 . 00 


arc  being  constructed  and  others 


in  the  interests  of  both.  The  rais-  again  in  1928  registered  a  decided 
ing  of  the  position  of  the  Canadian  betterment,  not  only  in  the  amount 


Dividend  No.  130,  due  Jan.  2,  1929. . 
Federal  Income  Tax,  Payable  1929 . . . 

Unearned  Rents . . . 

Profit  and  Loss . . 


74,759.00 

82,139.73 

16,753.19 

295,903.62 


6,019,656.54 

15,429,597.11 


-  -.....-wx  - vj...  fe- !  hpinp-  nrnipptPfl  w  Sntli  niii-  posiuoii  ui  uie  Detterment,  not  only  in  tne  amount  :  _ *  aaiaou;  ju  ! 

Ssetf  mder  “  SniSation  now  alId'tte%‘t?lv8l''S' a  Uqlldto  Tf  ttis'‘'bod? 'S  GUARANTEED  TRUSTS  ACCOtINT .  lS,429^97!u  | 

pToS‘.tey  Sm ’..jT  Sn-SniJi  ‘‘7hi,  a.l’  ooS.I™  ESTATES.  TRUSTS  AND  AGENCIES . . »160.«5.»94.M 

EWniLsSn  ifioirS  goto*  hand  in  .  S'r1..‘ln’,"  cfXTSS  „ 

“.''rtord  ",  '’%y6‘l00o“  bl  na  ^-iopment  ot  Port  of  Vancouvor. '  K?  *'■'  “■*  ProPyly  bj  hoM  on  mortgage  no-  W81AM.147.tO 

fu  •  ,  •  ?  I  rpv  •  T.  -x-  ,  x.  ,  -•  ^  raDcc.  count  but  for  the  extra  expense  to  j  .....  1 

$60,000  more  than  in  19-7,  which  |  The  progress  in  British  Columoia  exchange  of  Ministers  he-  the  horupwer  in  effecting  the  f  CobV  of  Complete  JQ28  report  tVtll  be  mailed  On  request,  = 

was  a  record  year  All  our  bmnenes  during  the  past  year  has  not  been  Canada  and  Japan  is  also  of  change.  |  FJ  J  E  >  t  T  s 

nave  contributed  to  this  satisfactory  less  striking.  Vancouver  is  des-  significance,  and  it  is  to  be  Our  account  for  Real  Estate  held  f  I 

I  1.^*’ w  ^  confidently  anticipated  that  the  jfor  sale,  you  will  observe,  shows  a  i  . . .  i, ' . I.f 

New  Departments  for  Savings  !  ,  .‘x  i  presence  of  a  Canadian  Minister  in  substantial  reduction  from  the  fig-j  '  — . .  . . 

Deposits.  ifcreatest  on  the  continenL.  Lu.t  xokio  will  be  helpful  to  Canadian  ures  of  last  year  and  our  Agree-'  .  ...  .  ,  -  x- 

Tn  1001  Uif.  TocrUlafiirp  of  nnfar!n’*'u“  y^"®®^''®'’  ®  locord  Ill  British  interests  in  the  Orient,  ments  for  Sale  under  Crop  Drascs'ated  one  with  another  during  the  these  most  important  and  far-rcacn-obligations  to  lending  organizations 

Hip  TrfiLt  Ap*  ^oJ”®  22,084  vessels  of  These  new  and  more  intimate  con-  have  also  been  somewhat  reduced,  jlast  few  months  in  a  fashion  most  mg  personal  matters.  which  have  occupied  such  a  large 

amended  the  trust  Companies  Ac.  all  classes  enteied  the  poit,  with  a,j^  ^  Europe  and  Asia  should  Monev  Rates  in  1928  commendable  to  all  under  conditions  That  you  may  have  some  idea  of  place  during  the  last  thirty  years 

so  as  to  permit  trust  companie.s  to  ,  total  net  tonnage  of  11,742,000  tons,  j  Mo"ey  Rates  m  l 928.  i  trying  to  tho  patience  and  nevves  the  e.vtent  to  which  the  public  is  in  the  development  of  our  great 

take  deposits  upon  the  conditions  |  The  grain  exported  last  y^ar  reach- i  to  during  th^llttfr  Llf  of  ^  ®nly  be  fully  appreciated  by  I  turning  to  Trust  Companies  in  the  West. 

defined  in  the  Act,  which  are  de-  ed  a  total  of  97,000,000  bushels  foreign  trade.  the  tightness  of  monev  has  had^'l  e  I  *'bose  who  have  attempted  similar  j  matters  of  Wills,  I  may  say  that  for  It  should  be  kept  in  mind  that  the 

signed  to  afford  special  protection  compared  with  43,000,000  bushe.s  ...  .  rx-m, Aeeisf  Vafinnal  effect^of  raisinc  morteao-e  -intpro-  f  ■*'^®ration3  during  the  occupancy  of  every  Will  lodged  with  us  that  be-  progress  in  financial  and  industriai 
to  depositors.  The  completion  of  the  previous  year,  and  total  ex-;  ^rust  Companies  Assist  National  S’oxSate'v  building.  Fortunately,  these  trials  I  come  operative  through  death  dur-  affairs  which  wo  are  enjoying  in 

the  enlarged  premises  of  tlic  Cor- j  ports  have  increased  400  per  cent,.  Development.  lates  in  the  East  by  approximate^^^  nearing  an  end,  and  I  sincerely  ing  the  past  year,  we  received  fif-  Canada  at  the  present  time  is  not 

poration  at  Toronto  will  enable  us  m  the  past  seven  years.  |  Canada  has  enter^  upon  an  era  tho  ^  ^  that  out  of  our  “fello%vship  teen  New  Wills  to  take  its  place,  in!  confined  to  a  few  Provinces,  but  i' 

provision  Record  Year  for  Canada.  j  of  ^eat  expansion.  On  the  financial  jof  suffering*'  will  develop  an  even  i  which  wc  have  been  appointed  Ex-  shared  by  all  from  the  Maritime^, 

of  the  Trust  Companies  Act,  and,  central  Provinces  of  Ontatm'^^^®  developments  ti'ust  Government  bonds  and  munie-'nal  I  understanding  and  eeprit  do  j  ccutors  and  Trustees.  i  where  substantial  gains  are  being 

your  Directors  have  decided  to  open,  boi^^ds  and  munic.pa  sometimes  possible!  As  .a  further  oviHenee  of  the  more  made  as  evidenced  by  greatly  in- 


ESTATES,  TRUSTS  AND  AGENCIES . . $160,865,994.85 

$181315,147.50 

Copy  of  complete  1^28  report  will  be  mailed  on  request. 


\  three  years,  there  has  been  n  great 


your  Directors  have  decided  to  open  ,  enjoyed  a  year  of  :  undoubtedly  play  an  corps  than  is  sometimes  possible;  As  a  further  evidence  of  the  more  made  as  evidenced  by  greatly  in- 

o1lyXT\,S“tat  arSri‘v.S;'vi"“p“-4^  -  ”SwSc“  '  use  of  Trust  C.mp,,„y '  crea.rf  act, vit  c,  in 

Ihranrhes  of  the’  Cornoration  This  i  *’'y  '’t  almost  every  branch  of  in- ;  xu__„  vonrs’  thoro  has  hoon  -i  o-i-oot '  since  last  Spring  at  prices  and  rates  New  Savings  Department.  service  in  these  days  and  the  growth  ;  tbc  way  across  to  British  C  i 

Department  ha^  long  oe<’n  desirci’ j ^"*1  ^bere  has  been  a  not-  ^  j  ’^be  number  of  industrial  ®  quarter  to  one.halfj  For  several  years  we  have  felt  the !  ®t’ wealth  in  Canada,  it  will  perhaps  ;  umbm  a  Province  in  which  w^lth 

ci  clients  of  the  improvement  in  business  con- 1  one  poi  cent,  higher  ixitum  than 'urge  of  a  denmnd  from  our  clients  b®  of  interest  to  you  to  know  that  |  s  increasing  and  rapid 

we  believe  that  the  public  generally  Maritime  Provinces. '  g^ock  for  public  subscript  I P^'evailed^durm^^  firsthand  others  for  a  Savings  lehaU  not  Jeary  you  by  renting 

will  find  it  a  verv  hclnful  service.  , usual  tests  of  a  x-  *11  r.iac:««^  of  investors  months  of  the  year, ;  in  connection  with  our  bu.sinesa  pro-  to  oui  assets  amounLCd  L„_  t  iL;i 

New  Branch  OHice  in  Regina  country’s  prosperity,  the  year  has  p^j,pba^in„  these  securities  It  the  result  that  it  has  not  been: gramme,  hut,  unfortunately,  the  sum  approximately  equal  to  ^b®  :  .  -  b  have  been  so  illuminatinB-  in 

The  notable  developments  in  the  been  a  record  one  for  Canada.  Pros- ;  for  ^beir  protection  that ! ^eep  trust  funds  of  l?c®und  floor  of  our  head  office  was  assets  accumulated  by  the  ^ 

Province  of  Saskatchewan  ’ed  voiii  Penty  is  so  general  and  -so  obvious  Uiero  should  be  rnmnetent  exncri- 1 ®'"  1®'^*  temporary  character,  so  limited  as  to  make  it  impossible  corporation  during  its  lour-  i  in  m.-nn* 

bireXs  to  provide  increased  fS '  today  it  is  no  longer  necessary  to  Srieliable  "Xte^s'CSond !  ®«-  those  that  under  the  Trust  in-  to  suitably  provide  for  such  a  de- :  t®®n  years  of  endeavor  from  1882  lo  a^icia  institutions^  in  ccent 

e _ m _ j.  r* _ _  QUOte  statistics  to  nroVA  1<-  while  • _  _ •  _ _ .  1  l  stniinpntfs  mnef  Iv*  invp.'?tAd  in  siirVi  invfmpnf  Th  e  il  ffipiiltv  hna  now  loUO.  aiwiuu^ii  yx  ^ cucoc  xl 


I ities  for  handling  Trust  Company  '  qt>®te  statistics  to  prove  it.  While  ,  igg  transfer  agents  and  |  stniments  must  be  invested  in  such ,  partment.  This  difficulty  has  now  ^  .  lurns  are  sca.  wu.K  ...  w.e.i  kiowc. 

business  in  that  Province.  The  many  factors  have  contributed  to ;  registrars  for  stock  issues.  This  is  i  s®®urU;es,  quite  remuneratively  em-  been  overcome  by  our  new  bunding ;  Growth  of  the  Corporation.  i  portent.  I  may  be  permitted. 
Corporation  already  had  an  cxcx'l-  our  general  progress  and  prosperity, ,  th©  work  of  a  trust  company,  and|P!®y®^'  j  and  alterations,  and  your  Board  ban  The  President  has  indicated  the  I  bowever,  to  point  out  that  in  foreign 

lent  office  at  Saskatoon,  avhich  ^}'’®  conditions  are  more  essential  i  ^bis  branch  of  your  Corporation’s  Increase  in  Capital  and  Reserve,  i  approveii  of  opening  a  Savings  De-  growth  in  our  Assets  or  Resources  !  Canada  now  stands  first  on  a 

could  handle  admirably  our  business  business  has  shown  a  great  expan-  You  will  observe  from  the  stale- 1  "c  propose  to  or- ^  ^luring  tho  last  ten  years.  It  may  per  capita  basis,  fifth  in  volume,  and 

from  the  centre  of  the  Province,  F  !  sion  during  the  past  year.  ments  that  the  half-million  dollars  I forthwith,  not  onl\  at  Ikadjbe  of  interest  to  trace  the  develop- i  third  in  favorable  trade  balance 

North,  but  we  only  had  a  loaning  I  Ti-ust  Companies  share  with  loan,  of  new  stock  i.ssued  by  the  Corpora- i  xV  '  uient  of  our  Resources  in  _  table  '  j^jong  the  trading  nations  of  the 

office  in  Regina.  During  the  ye.ar  1 1-’®!  increase  in  acreage  unuer  crop,  i^gu^ance  and  other  financial  com- 1  tion  last  Spring  was  fully  subscribed :  ^^V°“*^''®ut  Canada,  winch  for,,,  f.-o,,,  our  inception,  oeginning  world, 

your  Directors  had  the  oppertunity  ;  subject  to  tne  variations  fi'oui  p^^jes  the  responsibility  of  provid- '  and  paid  for  during  tile  year,  in-!"'’f  P*"®'’®  with  our  position  in  1888,  or  seven;  Prosnects  for  1929 

to  purchase  the  assets  of  the  Sas- I  Y.®®’’  y®®’*  ^ue  to  lyeather  condi- ;  funds  for  investment  to  aidicreasina  our  naid-un  cauital  to  S2.- :  shareholders  and :  yej,rg  after  we  began  business,  and!  'i*qoq  «,,oT,oa 


turns  are  startling  in  their  growth 
and  portent.  I  may  be  permitted, 


j  and  alterations,  and  your  Uoanl  .as  The  President  has  indicated  the  !  however,  to  point  out  that  in  foreign 
.  .approveii  of  opening  a  Savings  De-  growth  in  our  As.scts  or  Rc.sourccs  !  trade  Canada  now  stands  first  on  a 
ipartment,  which  we  piopo.-5e  to  or-  ^luring  tho  last  ten  years.  It  may  nur  n.-init.-i  hasi.s.  fifth  in  volume,  and 


poration,  Limited,  including  their  ,  susia.i.Lu 
office  building  in  the  City  of  Re-  agjicultu 
gina,  at  a  satisfactory  price.  Tais  ®”®  cona 
opportunity  was  availed  :f,  and  satislactc 
your  Corporation’s  busine.ss  in  the  '  surplus 
southern  half  of  the  Province  is  Pi’oaucts 
now  being  transacted  from  the  Re-  ^“®  m*”® 
gina  office.  We  have  been  for-  Imports 
tunatc  in  securing  the  fol'.owing  as  ^'I’js  m 


Pro.spect«  for  1929. 

fx  X  t  The  year  1929  opened  with  prac- 

■nfter  in  ton-year  P®”®®^.  ^be  important  factors  in 

$  orojioG  ‘*®®‘ I  industry,  trade  and  commerce  pre- 

■■  ir’ilniioon  <cio  All;  a.-i  I  sent  for  a  still  greater  advance  in 
••  •  -.’.Mc  1 ’’anada  than  even  that  which  we 

uoQa-A’roo  i  c'>.i®.vecl  in  1928.  In  other  words 

■■  '■  n'.V’of-’i^-  during  1928  we  gathered  momentum 

..  ..  1S1,81;>.14.  99,982,018  -x.  H,»  Tr,nntha 


’®  mine.  I  §32,602,668. 

Importance  of  Foreign  Markets.  Wealth  in  Canada  is  rapidly 
I’liis  market  depends  upon  foreign  ;  cumulating.  A  man  cannot  take 


balance  brought  forward  to  ihelsdvcs  ot  an  opportunity  wtiicn  de- 
Profit  apd  Loss  of  $29.5,903.62,  give  {  veloped  last  .spring  to  acquire  by 


181,815,147  90,982,518 

these  figures  express  in  I 


an  Advisory  Board  for  the  Regina  tariffs  and  the  purchasing  tiower  of  wealth  with  him  when  he  dies. 


iidly  ac-  us  a  combined  Capital  and  Surplus  Pu>'chasc  the  asset.s,  including  the ,  any  complete  sen.se  the  growth  of  the 
take  his  1  of  $5,895,903.62,  representing  a  net  j  d’i'icc  premises,  of  Tho  Saskatcli-  Corporation’s  interests  or  affairs, 
lies,  but  i  increa.so  in  the.se  accounts  for  the  I  c"'’®”  Mortgage  &  Trust  Corpora- ,  For  your  information  I  may  say 


with  the  passing  of  the  months, 
with  the  last  quarter  showing  mark¬ 
edly  greater  progress  by  comparison 
than  the  preceding  months.  This  is 
the  vantage  ground  upon  which  1929 
starts  her  career,  and  with  better 
market  conditions  prevailing  in 


Office.  A  resolution  will  be  sub¬ 
mitted  asking  your  approval  of  the! 
action  of  the  Board  in  purchasing' 
the  assets  of  tho  Saskatchewan 
Mortgage  &  Trust  Corporation. 


.he  assets  of  tho  Saskatchewan  United  States.  Ihc  trade  between  terests  ot  the  widow  and  tiie  orpnan. ;  ‘  ‘  ;  unit  . .  . . . .  .  . .  . . 

Mortgage  &  Trust  Corporation.  Canada  and  the  United  States  is  i  Before  closing  I  desire  to  express !  Increasing  Public  Demand  for  Canada.  I  calling  for  another  year  of  increas- 

Industrial  Devolopiiients  in  Prairie  larger  than  cither  country  has  wi-h  | my  appreciation  of  the  co^iperalion  of  a  stiictlv  modorn  office!  Trust  Company  Services.  ;  'j-,,;.  uvonty-four  Canadian  Trust ;  ing  expansion  and  progress? 

Provinces.  i  any  other.  ;  and  asistance  of  the  Viee-P^'Sidcnts  j  fully  equipped  to  take  care  I  As  a  Trust  Company,  “.New  Cuinpanies  filing  returns  with  the  I  We  have  much  to  be  proud  of  and 

In  company  with  Mr.  For'.os,  our  '  ®®®  ®|  ^'’®  ''>'*®st  encouraging  ^®.*' i  ®x  cv',vnr>,-nHr.T,  nf ®ar  constantly  growing  needs.  I  ^'^calth — New  Wills’’  should  he  our  Ontario  Government  showed  assets  '  little  of  which  to  be  ashamed  in  the 

Assistant  General  Manager,  I  visit-  i®'®s  ®f  ®®r  foreign  trade  is  its  j  ^’’ectois  ot  tiw  i^orporation,  and  ot  observe,  I  slogan  for  this  year  throughout  our  under  administration  as  at  Decern-  past.  As  Canadians  wc  should  go 

ed  the  offices  of  the  Corporation  in  -steady  giwth  with  Europe,  As.a.  la'l  our  Advisory  uoards,  and  to  pay  i  complete,  it  is,  I  trust, !  "hole  family  of  client.s,  sharel.olci-  ber  .3 1st,  1927,  which  is  tho  latest  forward  with  increasing  confidence 

the  prairie  provinces  in  August  ana  Australasia  and  Soutn  Africa,  ®  V'®  r ' enough  advanced  for  you  to  ap-  ci’s.  officers  ana  staff.  With  in-  date  available,  of  $1,192,910,536,  or  j  and  faith  in  ourselves  and  the  great 

September  l^st,  and  had  Mic  oppor- ,  th®  Pf®-^P®®t«  for  the  extensions  ®f  much  improved  our  I  creasing  vyealtii  comc.s  increasing  an  increase  of  $145,086,258  over  the  !  mission  to  which  we  have  been  called 


In  company  with  Mr.  For'  os,  our 
Assistant  General  Manager,  I  visit- 


^  J.  ,  •  .1,1-  *’  4.  1  IIIU  VUllLilKC  KI  UUIIU  UUUII  Wllitll 

t.®n.  Limited  ot  l  egina.  This  pur-  diat.  during  tee  past  year  wc  have  ber  career,  and  with  better 

ad  Office  cna.se  tacilitateil  the  opening  .3  a .  roceive.l  no  loss  than  59  appoint- ;  conditions  prevailing  in 

branch  m  the  rapidly  growing  city  ments  an  Trustees  under  Bond  Is-  ^b©  Far  East,  particu- 

lunent  of  our  Agent -- Registrar  b.i,iy'i„  china,  and  in  recent  days 

s  rr during  ''"‘■’"f  7^- composed  ot  prom.-  or  kindred  offices  which  arc  not ;  slowly  developing  appro- 

lie  lot"  d^  77'  rc  lectcd  m  our  A.ssets  statement,  in  the  United  States,  not- 

'  (1  Melindal  ‘’f®.®’*.  ‘  j®  !^®t  have  had  the  effect  ot  greatly  ^  ^^.^bstanding  some  reports  to  the 

lition  to  ou7 ®  •  / /  J®  f'^®  ‘^®P.®rf-!  contrary,  of  the  importance  of  Can- 
jiiion  lo  become  what  wo  venture  lo  ment.s  charged  with  these  services,  ..q  V,  nurehaaer  as  well  as  a  ven 

“  '"'--Wy  r,ulkfac;„y  „  ™r  net  ralu™.,.  I 

d  provide  a  !‘'"u,crea8nL-“lSr  Demand  for  :  B®'®‘®P"'®"f  Uompa.ues  in  Ldians  set  up  .n  program  of  work 

unit  in  the  'ncreasing  i  none  uemana  lor  Canada.  I  calling  for  another  year  of  increas - 

odern  office  Trust  Company  Services.  ;  The  twenty -four  Canadian  Trust  j  ing  expansion  and  progress? 

to  take  care  I  As  a  Trust  Company,  “.New  Cmnpanies  filing  returns  with  the  I  We  have  much  to  be  proud  of  and 


the  prairie  provinces  in  August  ana  ica,  -----  -  ^  mj.  enough  advanced  for  you  to  ap-  c’s.  oiiicers  aua  sum.  w  un  iii-  date  available,  ot  or  ;  ami  luim  i.i  our»c.vi.a 

September  last,  and  had  ‘he  oppor- ,  f!*®  pro.spects  for  the  extensions  of  ,  a„„,-_x„,,x  iranttryy  Pc®ciate  how  much  improved  oui'icrcasing  wealtii  conic.s  increasing  an  increase  of  $145,086,258  over  the  i>"ssion  to  which  we  have  been  called 

tunity  of  reviewing  the  hu.dness  of  i  ti'ade  are  steadily  improving.;  ivfnr,„o'o,-Q  H,,?  g»n<  iiif '  P®®’f*®u  '"'1*1  l’®i  ’’cf  alone  in  avail-  ®a“'Og  f^or  a  review  of  ro.sources  of  the  (Companies  making  '  ao'ong  the  nations  of  the  world, 

the  Corporation  in  these  provinces  ^f*®  general  economic  situation  in;  +bx.  !  uf’l®  uregi  but  in  the  planning  of  i  one’s  W  ill,  not  only  as  to  more  gcr.-  returns  as  at  the  31st  December,  ■  I  Bate  51r.  J.G._  Scott,  K.C. 

and  also  of  getting  in  t.iucn  with  Europe  has  materially  ’•uPr®''®^  ,  ^ ''®'®  ^  for  our  several  departments,  i  erous  provision  for  beneficiaries  al-  1926.  These  figures  are  not  only  OurPrcsidenthasfittinglyrefer- 

the  general  agricultural  and  indust- '  during  the  past  year,  and  ’f  th®  y®?.  J  vv  r  «'-ud  also  in  co-ordin.ating  our  work  »®ady  named  therein  and  remem-  iniprcs.sive  because  of  the  marked  ;  red.  to  the  death  which  took  place 

rial  conditions  in  the  West,  upon  propo.sed  I<  inancial  Conference,  dca!-  cal  ed  upon  . 'V .  o.  Watson  to|,^^  whole.  branccs  for  other.?,  hut  also  in  tho  increa.se  .shown  during  1927.  but  dis- 'duong  the  year  of  Mr.  J.G.  Scott, 

which  the  growth  of  the  Corpora-  reparations  and  iiiterallied  ^  «t  '  You  wdll  be  inU^rcstod  to  of  new  and  more  diversified  close  in  unnii-=?tablabie  terms  the  ^ 

tion*s  business  in  Western  Canada  reaches  a  satisfactory  solu- 1  Address  of  Mr.  G.  Watson,  jthat  tho  increase  in  working  ureaj^^^^f^  interest.*;  that  changes  already  important  ]>osition  which '  ^  cannot  let  this  occasion  pass  with- 

so  largely  depends.  One  cannot  but  disturbing  problems,'  General  Manager.  j  throughout  the  building  provided  by  made  for  the  more  experi-  the  Trust  rompanies  liold  in  th:;!®^^  registering  my  own  p^sonal 

be  greatly  impressed  with  the  de-  one  confidently  anticipates  stili  bet- 1  The  Forty-Seventh  Annual  Report !  the  new  addition  and  alterations  '‘‘iced  and  trained  care  and  conserva-  Canadian  financial  structure.  j  gard  and  esteem  for  Mr,  Scott.  He 
velopments  in  Western  Canada.  economic  conditions  in  Lucope  ;  of  Corporation  submitted  to  you  j  represents  nearly  85  per  cent,  of  the  j  estate.  I'anadian  Prosperity  Dominion  Wide,  was  a  most  reguUr  axtenaant  at  tne 

There  is  a  spirit  of  optindsm  and  increa.sed  purchasing  power  for  ^  fo^jay  registers  a  new  “high”  record  j  former  floor  space.  The  space  which  j  In  these  matters  an  evcr-increao-  Oin*  Canadian  We.st  continues  on  i  sessions  of  the  Board  since  Hrst  1 


confidence  in  tho  future  of  that'll’®  Products  which  Canada  desires  only  in  volume  of  new  husincrsjthe  Corporation  will  not  require  for  ir,g  number  of  tho.s©  who  arc  con-  its  way  of  progrc.ss,  having  (■om- 1  .iu>u®d  the  CorporaUon  in  1897,  and 
country  more  marked  than  at  any  ^®  export.  ‘  assumed  during  the  year,  but  also  in  i  the  pre.sent  has  practically  all  been  teniplating  making  a  Will  or  Tnis'  plctccl  another  year  of  marked  de- j  *'"®  5’®®''®  ^  ®uu  ®®®’®^®  “®‘u 

time  within  tho  past  ten  years  and  Conditions  in  China  have  shown  a  net  earnings.  ,  satisfactorily  ]ea.scd.  and  I  trust  Deed  arc,  when  instructing  tiieir  velopment  in  which  country  and  city  hini  in  atfectionatc  regard  hecause 

that  confidence  i.s  amply  iustified.  marked  improvement  during  the  past  I  Review  of  Year’s  Record  GrowlJi.  ;  that  in  a  few  weeks  wc  vshall  hap- j  s  licitovs  to  draft  such  documents,  have  alike  shared.  This  prosperity 'o'  n'®  ®®®®.’'.'’-.  "®PP.v  P®reonality  ana 

It  is  based  not  only  on  a  series  ol  year,  and  while,  in  view  of  thevun-j  The  Assets  and  Liabilities  state-,  pily  part  company  with  the  aicni- 1  tailing  advantage  of  our  long  ex-  continues  to  be  reflected  in  the  East ! ’’.Y®’P?’Dietic  interest  m  the  welfare 

excellent  crops  but  also  on  the  de-  settled  conditions  in  that  country,  no  ment  shows  substantial  increases  in  j  tects,  contractors  and  workmen  who  peri.'i’cc  in  the  working  out  of  Will'  in  quickened  and  increasingly  largo  his  a.ssociates.  .As  otticors  or 

■velopmcnt  of  the  other  n.aiural  re-  one  can  foresee  or  foretell,  the  fu- '  each  of  the  three  section.s  into  which ' 'nave,  together  with  our  clients, !  and  Tru.sis  by  consulting  us  for  sales  of  many  commodities  as  also  i  t‘ie  C.orporation  with  wnom  ho  had 

sources  of  these  provinces  and  tho  i  ture  prospects  for  trade  are  un-jour  resources  fall,  and  in  which !  tenants,  officers  and  staff,  co-opor-l  practical  suggestjjons  and  advicv  in  t  in  a  much  more  liquid  condition  of'  (Continued  on  page  14.) 
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Executives  of  Canada  Permanent  Mortgage  Corp. 


BIG  GAINS  SHOWN 
BY  MUTUAL  UFE 
FOR  1928  PERIOD 

Surplus  Elamings  at  High  Peak, 
Up  $387,000  At 
$4,888,816 

BUSINESS  UP  SHARPLY 


The  record  of  steady,  substantial  I 
growth  which  characterizes  the  his- 1 
tory  of  the  Mutual  Life  Assurance  | 

Company  of  Canada  has  been  well  | 
maintained  by  the  59th  annual  re-  j 
port  to  the  company’s  policyholders  j 
which  was  submitted  at  the  annual  I 
meeting  held  at  the  head  office  at 
Waterloo. 

All-  records  for  surplus  earnings 
were  surpassed  in  1928,  the  figures  i 
showing  the  substantial  sum  of  $4,- 
888.816  under  this  head,  as  compared  |  0001»EKIL13I,  GEORGE  H.  SMITH, 

to  $4,501,387  in  IJ-.,  an  increase  o  President.  General  Manager. 

more  than  $387,000.  They  amounted  j _ H _ 

to  $49.84  per  $1,000  of  assets.  A  lib-  «««.  .nvt 

T.»;  BOLLINGER  FIRE  DENIES  KNOWLEDGE 

RASI'{ OF NFW APT  OF  SHFRRITT  SAIF 

reserves,  are  distributed  among  the:  U/alJlu  "1  ilufT  «ivl  vi  UllLlItllll  1  U/lliLl 

profit-participating  policyholders.  i  _  _ 

Dividends  paid  to  policyholders  in  j  Report  gf  Commissioner  Godson  N.  A.  Timmins  Has  No  Word  of 

extra^^^’divldend  ^"of^'  appr^imatel'y  !  Is  Recognized  in  New  Deal  With  Consolidated 

$700,000,  amounted  to  $4,752,509,  an  i  .  Bill  Smelting 


GEORGE  H.  SMITH, 
General  Manager. 


HOLLINGER  FIRE  DENIES  KNOWLEDGE 
BASIS  OF  NEW  ACT  OF  SHERRITT  SALE 


extra  dividend  of  approximately 
$700,000,  amounted  to  $4,752,509,  an 
Increase  of  more  than  $1,100,000  over 
the  previous  year. 

Trebled  In  10  Years. 


the  previous  year.  Toronto.  —  A  bill  introduced  by  |  Persistent  rumors  have  been  cur- 

Trehl»'d  111  10  Years  Premier  Ferguson  as  an  amendment  |  rent  for  some  days  that  control  of 

Mining  Act  contains  all  the  '  Sherritt-Gordon  mining  pro- 

In  the  past  decade  Mutual  lafe  recoiiiniendulions  made  by  Judge 
Assurance  in  force  have  more  than  -  Godson,  who  investigated  the  Hol-  ■  perty  in  northern  Manitoba  might 
trebled.  In  1928  new  business  paid  linger  disaster  of  1928.  It  contains  pass  to  Consolidated  Mining  and 
for  amounted  to  $57.0T2,7‘Ki,  exceed-  a  long  list  of  rules  for  the  protec-  ,  Smelting  Company.  Further  strength 
ing  the  amount  written  in  1927  by  tion  of  miners,  deals  with  ventilation,  price  of  the  shares  of  the 

$7,291,698.  Tliis  achievement  brine.s  j  tiro  prevention,  handling  of  water,  former  this  week  in  the  course  of 
total  business  in  force  of  The  Mut-  laddcrways,  raising  and  lowering  of  ^  which  a  level  above  $9  per  share 
ual  Life  of  Canada  to  the  .“um  of  persons  in  to  the  mines,  shaft  equip-  '  „.as  reached,  encouraged  the  belief 
$422,795,453,  a  net  gain  of  $36,080,-  ment,  hoisting,  signals,  etc.  It  also  ,  f^at  a  deal  was  in  prospect. 

000  over  the  previous  year.  deals  with  protection  from  macbln- |  x.  A.  Timmins,  a  director  of  Shor- 

Anothcr  striking  feature  of  the  ;  ery,  dressing  rooms,  sand  and  gravel  :  ritt-Gordon,  in  answer  to  enquiries, 
report  is  the  growth  of  the  com-  |  pits  and  blast  furnaces,  together  with  ;  stated  that  so  far  as  he  knew  there 
pany's  assets,  which  now  stand  at  ;  a  long  list  of  rules  governing  the  use  |  ,vas  no  deal  in  progress  unless  it 
$98,089,366,  as  compared  with  $34,-  '  of  electricity.  was  being  carried  on  through  the 

755,736  ten  years  ago,  ^the  increase;  n  also  is  laid  down  that  "except ;  head  office  of  the  company  in  To- 
for  the  year  being  $8,856,023.  i  in  a  city,  town  or  village,  no  shop  \  ronto.  In  any  event  he  had  not 

Surplus  funds  and  special  invest-  :  store  can  sell  liquor  within  six  j  heard  of  it.  If  any  meeting  w.is  tak- 

ment  rescrve.s  now  stand  at  the  sub-  niiles  of  any  mine  or  mining  camp  ling  place  today  in  that  connection, 
stantial  figure  of  $11,853,824,  insur-  where  six  or  more  workmen  are  eni-  las  alleged,  it  would  be  in  Toronto 
ing  the  continuance  of  liberal  divi-  ployed.”  land  not  in  5Iontreal. 

uend  distribution.  ,  ,  ,  I  It  is  provided  that  all  explosives  j  - - 

That  the  management  of  the  corf-  j.gp^  jp  special  magazines  '  IlIAniT  IT 

BEGIN  WORK  AT 


GOODYEAR  SHOWS 
20  P.C.  GAIN  IN 
TIRE  PRODUaiON 

Indicates  Probable  Earnings  For 
Current  Year  of  $20  a 
Share 

1ST  QUARTCR  A  RECORD 

Tnron«o  Biircn  i  Thr  Klnwiirliil  Time* 

Toronto.  —  This  month  Goodyear 
Tire  and  Rubber  Company  of  Can¬ 
ada  wiu!l  be  turning  out  10,500  tires 
per  day  .and  .stxiut  the  some  number 
of  tubes.  This  will  represeut  an  in¬ 
crease  from  9.000  tires  last  year,  or 
approximately  20%.  The  company 
has  since  the  latest  plant  extension 
was  completed.  lnsta.lled  machlneri 
and  equipment  nocessary. 

Let  it  be  assumed  that  the  Increase 
in  business  will  Involve  a  propor¬ 
tional  increase  in  profits-  During 
the  year  ended  September  30th  1928 
profits  on  the  common  stock  were 
equal  to  $16.57  per  share.  A  20^;- 
I  increase  in  profits  for  1928-29  would 
i  bring  profits  up  to  approximately 
I  $20.00  per  share. 

I  Without  the  above  mentioned  in- 
I  crease  in  facilities  for  production. 

I  the  company  make  an  excellent 
start  towards  higher  earnings  in 
the  first  quarter  of  the  current  fis¬ 
cal  yeevr  ended  December  31st,  when 
according  to  the  president,  C.  H.  Car-  | 
lisle.  "The  first  quarter  of  our  cur-  j 
rent  fiscal  year  has  exceeded  any 
other  similar  quarter  both  in  earn- 
j  ings  and  volume  of  business.  We  an- 
'  ttcipalo  that  this  will  be  a  good  year 
j  for  Goodyear  and  profitable  to  Good-  j 
I  year  shareholders.’’  ■ 

In  view  of  the  above  comment  by 
I  the  president,  it  is  quite  within  rea-  i 
i  son  to  expect  that  profits  will  be  j 
I  well  in  excess  of  $20  per  share.  I 


Coming  to  Toronto 


ANOTHER  ANTIMONY  STOCK  FINANCING 
COMPANY  FOR  N.B.  BYSANDMERGEI 

I  New  Organization  Will  Develop  Alastair  B.  Ross  &  Co.  Offei 
I  Property  in  Lake  George  Preferred  Issue  of  Consid. 

District.  Oka  Sand  &  Gravel 


W.  r.  FESS, 

W.  P.  Fess  of  Winnipeg,  has  be¬ 
come  associated  with  Canadian  In¬ 
surance  shares.  Limited,  in  charge 
of  their  fire  insurance  activities. 

Mr.  Fess  is  one  of  the  most  wide¬ 
ly  known  and  highly  regarded  men 
in  the  Canadian  insurance  field,  and 
brings  to  his  new  position  29  years 
of  successful  exiperience  in  practi¬ 
cally  every  branch  of  fire  insurance 
activities. 

Mr.  Fess  has  for  nearly  twenty 
years  acted  as  chief  agent  in  Canada 
of  the  American  Central  Insurance 
Company,  is  a  past  president  of  the 
Western  Canada  Fire  Underwriters 
Association,  and  past  chairman  of 
the  Winnipeg  agents  committee. 

Mr.  Fess  will  take  up  his  residence 
in  Toronto  within  the  next  month, 
and  will  be  a  welcome  addition  to 
the  insurace  fraternity  by  reason  of 
his  extensive  and  successful  experi¬ 
ence. 


Fredericton,  N.  B. — Some  definite 
announcements  as  to  operating 
plans  which  will  insure  development 
on  a  large  scale  of  antimony  proip- 
ei'tie.s  at  Lake  George.  York  County, 
iare  promised  within  the  next  week. 

I  Local  intore.sfs  which  liave  been 
!  carrying  on  exploratory  and  davel- 
j  opment  work  .at  the  antimony  dopos- 
I  its  at  Ijake  George,  25  miles  from 
I  Fredericton,  have  recently  complet¬ 
ed  the  formation  of  a  company 
which  is  being  incorporatod  under  a 
Dominion  ehjirter  with  financial  ar¬ 
rangements  whicli  are  said  to  insure 
extensive  operations  being  imdeir- 
taken  during  the  iprescnt  year. 

It  is  expected  that  definite  an¬ 
nouncements  will  be  made  within  a 
few  days  which  will  show  the  suc¬ 
cessful  outcome  of  the  ivork  which 
h«s  been  carried  on  practically  con¬ 
tinuously  for  the  past  year  or  more. 
The  antimony  deposits  in  the  Ijake 
George  district  are  the  large.st  ; 
known  in  the  British  Umpire.  The  i 
properties  controlled  by  the  corpor-  i 
ation  now  being  orga.nized  are  in  the 
same  territory  as  those  acquired  I 
during  the  past  year  iby  Montreal  in-  ! 
terests.  I 

_ i 

Record  Petroleum  Output  i 

For  Canada  During  1928  I 

Ottawa. — Petroleum  production  in  I 
Canada  reached  a  new  record  of  489,-  j 
531  barrel.s  during  1928.  This  was  , 
150,000  barrels  greater  than  the  out¬ 
put  for  1927.  Figure.s  are  included  i 
in  a  review  of  the  oil  and  gas  in- 1 
I  d'ustry  pubi'.ished  by  Hon.  Charles  | 
I  Stewart,  Minister  of  Interior.  | 

I  The  discovery  of  dry  gas  in  largo  I 


Public  offering  is  being  made  b 
I  Alistair  B.  Ross  &  Company  of  14( 

1  shares  of  7%  cumulative  redecmabl 
I  convertible  sinking  fund  preferre 
I  shares  of  Consolidated  Oka  Sand 
Gravel  Conipay,  Limited,  carrying 
bonus  of  two  and  one-half  share 
common  stock  with  each  ten  of  ipn 
f erred. 

Consolidated  Oka  Sand  &  Gravi 
Company,  Idmited,  representing  tt 
I  merger  of  the  Consolidated  San 
I  Company,  Limited,  and  the  Oka  San 
&  Gravel  Company,  Limited,  both  « 

!  tlie  city  of  Montreal,  produces  an 
I  distributes  about  ninety  per  cent.  < 

1  the  washed  river  sand  used  in  tfc 
city  of  -tlontre.al  and  surrounding 
districts. 

The  mer.ged  companies  have  bee 
established  for  a  considerable  perio 
I  of  time  and  the  directoratae  include 
the  following:  .lames  Playfair,  pres 
dent;  Hon.  Donat  Raymond,  vici 
;  president:  Frank  M.  Ross,  vice-pn 
i.sident;  John  C.  Newman,  V.  G.  1 
i  Vickers.  J.  McL.  Stephen.  Gordon  V 
Scott,  C.A.,  R,  E.  Dykes,  A.  A.  Lf 
j  roquo,  J.  Arthur  Mathewson,  K.C 
i  directors. 

I  - - - 

i  volume  in  Alberta  is  described  s 
one  of  the  outstanding  features  i: 

I  the  year.  The  Cypress  Hills  w  ell  ha 
I  an  estimated  yield  of  20,000,000  cubi 
feet.  Oilier  wells  are  in  tlie  Ril 
stone  and  Turner  Valley  area.s. 

"AIthou,gh  commercial  productio 
of  oil  and  gas  has  so  far  ibeen  cor 
fined  to  Alberta,’’  the  report  say 
"good  indications  in  the  prospei 
weMs  in  that  province  and  ne: 
the  Alberta-Saskatehewan  boiindar; 
make  it  reasonable  to  expect  th 
extension  of  the  fields  e.astward.’’ 


on  the  company’s  investments, 
which,  at  6.36'’.f.  lias  been  well  main¬ 
tained  in  the  face  of  steadily  declin¬ 
ing  interest  rates.  New  investments 
during  the  year  exceeded  $12.000,0(iq. 
The  reduced  expense  ratio  of  14.27'’ r 


sion  of  the  crief  inspector,  and 
not  more  than  twenty-four  hours’ 
supply  of  explosives  shall  be  kept 
below  tlie  ground,  none  to  be  stored 
within  290  feet  of  shaft,  pump  or  I 
crusher  stations.  No  male  under  16  ! 
will  be  permitted  to  work  in  a  mine 


shows  a  gam  the  company  s  stric  .^^^ 
adherence  to  its  traditional  policy  of  ground 
sound  economical  operation.  .  v-  ■ 


(Continued  from  Page  13) 


scon  KIRKLAND 

Prepared  For  Shaft  Sinking 
Down  to  200  Feet 
Level 

Ottawa.  —  Reports  from  Scott- 


_ _  '  No  foreman,  mine  captain,  or  bboss  |  Ottawa.  —  Reports  from  Scott- 

THE  TORONTO  GENERAL  “mo'irpS 

lllLi  IViWMIVr  ULiMLilinij  branch  certificate  This  certificate  machinery  for  the  continuation 

TRUSTS  rORPflRATIflN  disqualified.  No  workman  of  the  shaft  is  now  installed  and 

Ilit/ulu  vViUVfUnilVll  loiuain  underground  for  more  work  will  begin  at  once.  The  equip- 

-  than  eiglit  hours  a  day.  Where  no  ment  in  place  cost  some  $30,000  and 

(Continued  from  Page  13)  :  xmrlicular  person  is  responsible  for  followed  some  remarkable  findings 

to  do,  we  shall  always  cherish  his  j  compliance  with  regulations,  the  i  at  the  property, 
menioiry  and  highly  esteem  the  manager  of  the  mine  shall  he  j  The  area  of  the  company’s  claims 
happy  associations  of  the  years  in  deemed  responsible,  but  any  person  comprlse.s  over  2,500  acre.s,  and  is 
which  we  knew  him.  '  through  whose  neglect  or  wrongful  |  situated  three  and  a  half  miles  west 

In  closing,  I  wish  to  take  this  op-  act  a  contravention  of  any  rule  shall  1  of  Kirkland  I^ake.  In  the  opinion 
portunity  of  expressing  my  sincere  occur,  shall  also  be  deemed  to  have !  of  experts  and  confirmed  by  geologi- 
appreciation  of  the  continued  loy-  '  incurred  the  penalties  provided  for  1  oal  examination  the  formation  is 
ally  and  intelligent  and  faithful  ser-  a  breach  of  the  rules.  similar  in  all  respects  to  that  found 

vices  of  the  officers  and  staff  of  the  All  inflammable  refuse  must  be  lo  the  Lake  Shore  and  neighboring 
Corporation  at  Head  Offices  and  i  brought  to  ground  every  24  hours  toines-  The  assays  of  Scott-Kirk- 
Branches,  who  have  contributed  in  and  there  properly  disposed  of.  have  aroused  the  greatest  in-  | 

so  large  measure  during  the  year  to  Every  shift  boss  and  mine  captain  terest  in  the  Kirkland  L;ike  district  ' 
the  success  of  our  enterprise.  I  shall  certify  one  a  week  that  there  visited  by  a  num''o€r 

On  motion  the  following  Share-!  is  no  accumulation  of  combustible  j  others  within  the 

holders  were  appointed __  Directors  i  waste  or  rubbish  underground  In  his  j  P‘**'*- 

for  the  ensuing  year:  Hon.  N.  W.  !  area  except  as  reported  by  him.  I  "  ~ 

Rowell,  K.C.,  LL.D.;  Major-Gen.  Sir;  The  bill  is  a  comprehensive  one, .  MflPpilV  Ar'ATN  liNTCDQ 
John  M.  Gibson,  K.C.M.G.,  K.C.,  i  and  Premier  Ferguson  said  that  it  i  L'lI'BFn  I  ililillll  ulilulu) 
LL.D.;  Charles  S.  Blackwell;  E.  T.  was  the  desire  of  the  Government  to  I  tiAVARARIIi  ^TRIIPTIIRI? 
Malone,  K.C.;  Hon.  A.  C.  Hardy;  provide  fullest  possible  protection  j  rnTUlVnDLLi  uIliUvlUllEi 

J.  Bruce  Macdonald;  Lieut.-Col.  R.  lor  underground  workers.  I  _ _  i 

W.  Leonard;  Col.  J.  F.  Michie;  Hon. - —  I  Toronto  Bnreau  The  Finnncial  Times.  | 


FAVORABLE  STRUCTURE 


J.  Bruce  Macdonald;  Lieut.-Col.  R.  lor  underground  workers.  I  _ _  i 

W.  Leonard;  Col.  J.  F.  Michie;  Hon. - —  I  Toronto  Bnreau  The  Financial  Times.  | 

a  B'i’S'Lw:  PUBLIC  OPINION  ' « lITTn:”,';  '"’“'T I 

F. I.A.:  Wilmot  L.  Matthews;  Arch- ,  *  .  nnf lorn  nv  IT  C  !  I  !  u  property  of ; 

ibald  H.  Campbell;  F.  Barry  Hayes;  ,  AROUSED  BY  U  S  |  the  Murphy  Mines,  ea.st  Kirkland  ; 

S.  J.  Moore;  Isaac  Pitblado,  K.C.,  .  mmsiwiiiwri '  entered  favorable  structure: 

LL.D.;  Alexander  Maclaren;  Paul  ,  TARIkp  ATT|T|inp  I  Ibis  week  at  a  depth  of  642  feet  and  , 

J.  Myler;  \V.  W.  Near;  Albert  Mat-!  l/llllll  niiiiui/u  fggt  well-mineral- j 

thews;  A.  E.  Phipps;  Charles  .S.  '  -  quartz-porphyry.  This  dupli- i 

Macinnes,  C.M.G.,  K.C.,  LL.D.;  W,  |  (Continued  from  Page  1)  I  cate.s  the  log  of  the  No.  4  and  No.  5  j 

G.  Watson;  T.  A.  Russell.  log  aroused  by  the  United  States  at-  holes  500  and  800  feet  west  where  I 

At  a  subsequent  meeting  of  the  titude.  !  both  values  and  widths  were  defin-  ; 

Shareholders,  the  following  Officers  Disinterested  students  of  politics  ^  itely  commercial.  j 

were  elected:  President,  Hon  N.  \V.  ■‘'ee  in  the  situation  the  most  favora- j  The  present  No.  6  hole  was  spot-  | 

Rowell,  K.C.,  LL.D.;  Vice-Presi-  ble  opportunity  the  Conservative  |  ted  some  1,050  feet  east  of  the  shaft! 

dents,  Major-General  Sir  John  M.  Party  has  had  for  several  years  of  | '>n  the  Margaratt  property.  This! 
Gibson,  K.C.M.G.,  K.C.,  LL.D.;  winning  favor  for  its  tradional  pol-  8:ive.s  .Murphy  a  length  of  aipproxim- | 

Charles  S.  Blackwell  and  E.  T.  Ma-  and  thereby  improving  its  fort-  ately  1100  feet  of  the  vein  jis  this 

lone,  K.C.  tunes.  Whenever  in  the  past  it  has  j  was  tested  at  intervals  of  several  j 

_ _ _ _ _ _ _ _  been  urged  on  the  King  ministry  I  hundred  feet  by  diamond  drills.  The  ‘ 

_  _  ,  i  that  imports  from  the  United  States !  2  shaft  was  sunk  at  one  : 

1* dnn  Lo&ns  &  Idnnccl  or  tinv’  other  country  were  too  heavy  i  <inQ  from  there  drill  holes  i 

For  New  Brunswick.  ^  ^^he  r'^piyTuv^riably  h^s  been  that  -‘>re  spotted  at  intervals  of  .several  I 

- - -  Canada  cannot  sell  where  it  does  ‘''ndred  feeu  lae  last  (No.  0)  hole: 

Saint  John.  —  A  provincial  farm  ;  not  buy  freely,  but  the  United  States  ^as  approx;mately  1.100  from  the  | 
loan  board,  a  branch  of  the  Can- ;  evidently  is  prepared  to  shut  off  en-  i  Af.;,’,  i  indicated 

adian  Farm  ly.ian  Board,  will  be  es-  tirely  Its  purchases  of  Canadian  food  ^  ^^1 

tablished  in  the  Province  of  New  ;  products.  Conservatives  in  parlia-  ® A”;  “  This  may  extend  fur- , 

Brunswick  on  or  about  May  1,  with 'ment  will  urge  that  the  only  course  !.  ^ 

the  completion  of  the  organization  |  for  this  country  to  take  is  that  of  length  the  west 

of  the  federal  board.  Such  was  an  :  increasing  the  tariff  against  the  Un-  ’ 
announcement  given  out  by  Hon.  J.  !  Red  States  to  the  point  of  greatly 

B.  -M.  Baxter,  premier  of  New  Bruns-  reducing  imports  from  that  country,  turallv  elatpci  *  ' 

wick,  following  a  conference  with  Mo  protests  against  the  possible  ef-  have  an  effect  not  only  on  Mur'' 
Hon.  Dr.  J.  D.  McLean,  chief  exec- !  feet  on  prices  in  Canada  they  wllir  ^hy  but  the  whole  easterS  Legion  of 
utive  officer  of  the  Canadian  Farm  make  the  same  reply  as  the  farmers  I  the  Kirkland  I^ake  camp  and  as  a 
i,oan  Board,  Ottawa,  former  minis- j  of  the  United  States  are  making  f”  ;  con.sequence,  mining  men  are  closely 
ter  of  finance  and  prime  inini.ster  of  Isimilar  representations.  They  will  ;  ^^-atching  the  enterprise.  ^ 

British  Columbia.  |  argue  that  the  lowering  of  compet- :  _ ! _ U _ 

In  explaining  the  workings  of  ilicHtlon  from  the  United  States  will  i  u 

newly  created  farm  loan  board,  Hon.  encourage  production  in  I  'anada  a.s  I  o  Insure  Perpetual 
Dr.  McLean  pointed  out  that  tlie'lo  stimulate  domestic  competition  in  Supply  of  Pulpwood 

(’anadlan  Farm  loan  hoard  had  been  the  home  market  and  that  this  will  _ 

constituted  by  an  act  of  Parliament  i  prevent  advantage  being  taken  of  Toronto  Hnn  wiiuo™  tt'IaIa,. 
in  an  effort  to  assist  the  agricultural  I  tariff  increases.  '  son  Mru^ter"'  i  . 


To  Insure  Perpetual 

Supply  of  Pulpwood 


consuiuiea  ny  an  aci  ot  Far  lament  !  J'l  cveiu  aovaniage  oeing  laaen  oi  Toronto  Hot,  wiiiio-v.  ithai _ 

in  an  effort  to  assist  the  agricultural  I  tariff  increases.  '  son  MSMer"'  ” 

industry  in. Canada,  for  after  all.  lie  The  government  will  aJ^Pt  the  at-  has  introiiucorl  In  the^jegisJature  his 
said,  agriculture  i.s  tlie  basis  of  all  titude  that  so  far  only  threats  have  Pulpwood  Supply  Bill  and  Provln 
prosperity  and  the  bolidarity  of  the  been  made  by  the  United  States  and  cial  Forests  Bill  The  former  pro 
Dominion.  that  it  is  not  called  upon  to  antic-  vidos  for  a  perpetual  supply  of  pulp 

The  object  of  the  legislation,  said  lipate  what  may  actually  take  place.  <jn  a  .sustained  yield  basis  The  latter 
the  commissioner,  is  to  provide  long  jH  will  insist  on  the  legitimacy  of  a  !  proviides  the  same  thing  and  in  aridi- 
term  mortgages  to  farmers  at  a  rea-  "wait  and  see”  policy.  The  furthest  tion  for  the  establishment  ot  Prov- 
.soiiable  rate  of  interest.  laians  may  will  go  for  the  present  w'ill  be  incial  forests  in  Northern  Ontario 
run  as  long  as  thirty  years  hut  can  to  refuse  to  proceed  with  negotia-  ;  the  area  to  total  20,000  square  miles.’ 
lie  retired  at  any  time  w  ithin  that  lions  regarding  the  St.  Lawrence  ,  He  said  tJiey  would  Insure  a  perma- 
periori.  However,  the  intention  of  waterway  while  the  United  States  is  :  nent  source  of  timber  supply.  Under 
tlie  farm  loan  hoard  act  is  that  they  contemplating  a  virtual  embargo  j  both  acts,  private  firms  will  be  re- 
should  run  for  at  least  live  years  against  Canadian  agricultural  pro- |  qulred  to  submit  elaborate  returns  to 
before  being  repaid.  ducts.  i  the  Department  giving  details  of  In- 

- - -  American  interests  owing  large  |  corporation,  ca.pital,  quantity  of  pulp 

B.  SHEEI’.S  l.MH’STUY.  dairy  properties  in  Canada  from  |  used  and  production  volume  expect- 

whlch  milk  and  butter  are  exported  ed. 

Invermere.— At  the  thirteenth  an-  In  considerable  quantities  to  New  I  An  act  to  facilitate  the  Investiga- 
mial  meeting  of  the  Windermere  j  York  are  opposing  the  tariff  propos-  tion  of  titles  was  Introduced  by  the 
Stockbreeders  Association,  recently,  als  at  Washington.  Attorney-General  and  read  the  first 

it  was  reported  that  while  the  sheep  j - time.  It  provides  for  simplification 

Industry  is  still  in  its  Infancy  in  The  Financial  Times  reaches  a  of  seaTch  methods  at  less  cost.  In- 
these  parts  it  is  spreading  quite  class  of  people  who  are  interested  vesttgation  of  titles  will  be  limltod  to 
rapidly  in  the  Columbia-Kootenay  and  able  to  bny  investment  secul-  a  40-year  period,  the  act  not  to  be- 
rlvers  valleys.  I  ties.  come  operative  for  a  year. 


59th  Annual  Statement 

The  Mutual  Life 
Assurance  Company 

OF  CANADA 


HEAD  OFFICE : 


WATERLOO,  ONTARIO 


1928 

A  Year  of  Substantial  Progress 


1.  SURPLUS  EARNINGS 

$4,888,816 

2.  NEW  BUSINESS  PAID-FOR 

$57,072,790 

3.  ASSURANCES  in  FORCE 

$422,795,453 

4.  TOTAL  ASSETS 

$98,089,366 


5/ DIVIDENDS  PAID 
POLICYHOLDERS 

$4,752,509 

6.  SURPLUS  FUNDS  and  SPECIAL 

INVESTMENT  RESERVES 

$11,853,824 

7.  EXPENSE  RATIO 

14.27% 

»  RATE  OF  INTEREST  EARNEP 

6.36% 


The  earnings  surpassed  those  of 
the  previous  year  by  $387,000  and 
amount  to  $49.84  per  $1000  of 
assets. 

The  new  paid-for  business  exceed¬ 
ed  that  of  the  previous  year  by 
$7,291,698. 

Representing  an  increase  for  the 
year  of  $36,080,000. 


Assets  represent  the  book  value  of 
the  Company’s  securities  and 
would  appear  substantially  larger 
if  current  market  values  were  used. 
The  increase  for  the  year  is 
$8,850,000. 

An  increase  of  more  than$l,100,000 
over  the  previous  year,  which  in¬ 
cludes  a  Special  Extra  Cash  Divi¬ 
dend  of  approximately  $700,000. 

Insuring  the  continuance  of  liberal 
dividend  distribution. 


Again  the  expense  ratio  has  been 
materially  reduced. 


New  investments  made  during  the 
year  exceeded  $12,000,000  and, 
notwithstanding  steadily  declining 
interest  rates,  the  average  rate  of 
interest  earned  is  well  maintained. 


A  Purely  Mutual  Company 

Established  1869 

Progress  of  the  Company 


Yeai 

Income 

Assets 

Paid  to 
Policyholders 

Business 
in  Force 

1878 

S  59.277 

8  142,619 

8  12,450 

8  1.885, .411 

1888 

393,075 

1,297,587 

122,894 

12,041,914 

1898 

923,941 

4,126,132 

360,397 

23,703,979 

1908 

2,546,141 

12,983,674 

827,749 

54,693,882 

1918 

7,021,103 

34,755,736 

3,291,418 

137,640,614 

1928  22,223,234  98,089,366  9,750,691  422,795,453 


HUME  CRONYN,  Pnttdenl 

R.  O.  McCulloch,  Ist  Vice-President 


C.  M.  BOWMAN,  Chairman  of  the  Board 
W.  H.  SOMERVILLE,  General  Manager 


February  8,  1929 


Second  Section 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


Teday 

Is  Yesterday's 

Future 

Today  wp  see  the  culmination 
of  mlnine  developments  which 
yesterday  were  portrayed  In  the 
future,  and  so  shall  the  story  be 
repeated  tomorrow. 

It  is  this  ever  comparing  to¬ 
day  with  yesterday,  and  this 
searching  Inquiry  Into  the  fu¬ 
ture  that  spelKs  profits  to  the 
mining  Investor. 

In  Gibson’s  Fortnightly  Min¬ 
ing  Review  will  be  found  the 
es.sentlals  of  good  Judgment, 
years  of  experience,  and  a 
weaUh  of  accumulated  knowl¬ 
edge  regarding  mine  and  mar¬ 
ket  conditions. 

A  ropy  free  on  requtsi. 

Homer  L  Gibson 

e  A  ComponU'  Limiled 

Bank  of  MamiKonDIdd 

ngin2241  Toronto. 

BRANCHES! 

Timmins  cobalt  Kirklai«  Lakv 
ROUVN  AMOS  NORTH  BAT 

suDBUPnr  bbulcvillk  ToROf<ro  urrowN 
Prtmte  Wlrai  to  All  Offleos 


MINING  MARKET  i  v—erm^ber 

HAS  RETURN  TO  ■RSH 
WIDE_ACTIY1TY: 

Turnover  in  Week  of  General  | 

Strength  Almost  13,000,-  ^ 

SOME  BIG  ADVANCES  ^  ^ 

Sheritt,  Falconbridge,  Sudbury  i  B 

Basin  and  Hudson  Bay  Fea-I  |n  ' 

tures — Coast  Copper  and  Big  \  wSA 
Missouri  Show  Strength.  ' 

Toronto  Burroo  Fbe  Klnnnclnl  Times  i 

Toronto.  —  As  regiirds  total  sliaro  j 

transactions,  the  Standard  Stock  .ind  I  " 

•Mining  ll^xchango  during  the  p.'ist  ^ 

week  was  a  completely  rejuvenated  j  ^ 

market.  Almost  Ihirteen  million  sh.i-  i  . 

res  changer)  hfinds  during  the  six  1  ,j  „ 

days  and  this  activity  was  .ncr^om- ,  ^  MacGillivray.  who  has 

panicd  hy  a  St.  fcnlng  in  pnros.  , 

.Several  substantial  gams  were  r^c-  Kxchange. 

order!  among  the  base  metals  while  _ _ _ 

moderate  advances  were  shown  prac-  i 

tirally  throughout  the  li.sf.  i A  DIT  A  I  /^11AA]/^1?C 

IHANGta 

plim  Streef  is  of  the  opinion  that'  FOR  BIG  MISSOURI 

j  the  long-promised  bull  market  is  atj 

I  hand  and  if  activifv  can  ho  taken  as  i  ~  Z  ^  , 

I  criterion  it  would  he  safe  to  make  j  Vancouver  Sees  Possible  Capital 
•  the  predirlion.  rarticular  interest;  Reorganization  Follo'wing 
!  was  shown  in  the  l-indsley  is.sue.s  :  Completion  of  Deal 

I  whicli  incJudetl  Sherntt-Gordon. 

.which  moved  up  60  points  to  S.la.  ; 

1  after  crossing  the  h.OO  mark;  Fal-  •  t  »'>e®uvernurcnu  The  I’lnnnelnl  Timer 


ESTIMATE  EQUITY 
OF  $4  A  SHARE 


ESTABLISHMENT 
OF  REHNERY  IN 


FOR  HUDSON  BAY  EAST  IS  LIKELY 


Supplies  and  Foundation  For 
Smelter  Have  Been  Laid 
Down 

I  START  ON  POWE^R  PLANT 

See  Profits  of  $110,000,000 
From  Ore  Already  Indicated 
Down  to  900  Feet  on  Pro¬ 
perty 

'  Toronto  Bureaa  The  FInnnelnl  Timer 


Noranda  Seeks  Charter  in  Asso- 1 
ciation  With  British  and 
U.  S.  Interests 

NORANDA  IN  CONTROL 

Action  Results  From  Figures  on 
Copper  Industry  Presented 
Before  Tariff  Advisory  Board 
— Will  Reduce  Costs  I 

Toronto  Boreaii  The  Financial  Timet  ; 

Toronto.  —  “Noranda  Mines  Lim- ' 


We  Invite  You  to 
Visit  Our  Board  Room 

In  addition  to  recording  the  quotations  and 
.sales  of  the  Standard  Stock  and  Mining  Ex- 
,'hangc.  we  constantly  maintain  a  very  help¬ 
ful  llullclin  Service  iicrt. lining  to  day-to-day  developments  at 
the  varioii.s  operating  mining  companies  in  Northern  Ontario 
and  yucbec. 

This  Service  exclusive  to  our  Roard  Room — is  .supplied  by 
our  own  men  on  the  ground,  over  our  own  private  w’ire 
.sy.sicnis. 

ARTHUR  E.  MOYSEY  &  CO. 

KOI  ADI.II  1901  MMITEB 

J30  St.  .Innies  Streef,  212  Bay  Street, 

Montreal.  Toronto. 

Ilarhour  Elgin  >>171. 

Direet  I’riTate  Wires  fo  our  Mnelceii  Offices. 


I  if.  If.  .’Mowat,  of  the  Ottawa  lirm 
I  of  Mowat  (k.  .MacGillivray.  who  has 
I  just  been  elected  a  member  of  the 
I  Vancouver  Stock  Kxchange. 

'capital  CHANGES 
!  FOR  BIG  MISSOURI 

I 

j  Vancouver  Sees  Possible  Capital 
Reorganization  Follo'wing 
Completion  of  Deal 


'I'oi-onto.  —  Over  forty-one  thons-  i  ited.  has  caused  to  be  made  applica- 1 
and  .shares  of  Hudson  Bay  Mining  j  tion  for  incorporation  of  a  new  com-  i 
and  Smelting  shares  ehanged  hands  I  pany.  the  object  of  the  new  company  1 
hist  week  on  the  Standard  Stock  and  being  the  construction  of  a  customs 
.Mining  Exchange  alonc.and  this  was  ■  copper  refinery  in  eastern  fanada.  I 
accompanied  hy  a  gracral  stiffening  !  Investigations  arc  now  being  made  | 
III  qiiotation.s.  'i'his  .activity  gives  ;  to  determine  where  and  when  the  j 
rise  to  reports  on  the  Street  that  the  :  refinery  is  fo  lie  linilt.  Associated  j 
long-tnlked-of  move  in  the  .shares  is  ,with  Noranda  arc  the  British  Meta!  , 
now  underway.  It  is  true  that  the  Corporation  of  Ixindon.  England,  and 
stuck  seems  to  have  l>eeu  under  ihe  Nichols  Copper  Company  of 
steady  accumulation  recently  by  in-  New  York.’’ 

lerests  who  were  willing  to  put  the  j  above  statemeni-was  given  the 

certificates  away  and  await  develop-  !  p,-ess  l>v  .1.  V.  Murdoch,  president  of 
ment  at  the  property.  Opinion  is  ■  the  Noranda  Mines.  No  further  de- 
gener.il  that  in  time  the  shares  will  ^  tails  .are  available.  The  statement 
pa.rtiripatc  in  .a  major  upward  move-  ja  of  paramount  importance  in  that  • 


SPECIALISTS  IN  MINING  SECURITIES 
LISTED  AND  UNLISTED 

StobiE'Forlpng 


GRAIN 


ment. 

Equities  liehind  the  stock  amount 


‘  i*  will,  if  earried  out.  fill  a.  long-  fC'lt 
i  w.a.iit  and  create  a,  new  industry  In 


Henry  J.  Stewart 

Mining  Engineer 

kzpluratiun  and  Minin  j 
Programs 

I2i  Insurance  Exchange  BIJg. 
MONTREAL 


io  over  fort.v  dollars  a  share.  Kei’ent  eastern  Canada.  At  prc.scnt  the  only  , 
re.sulfs  at  the  property  h.ivc  been  i  copper  refinery  is  that  of  Consolidat- I 
favorable.  All  supplies  have  been  Ip,]  Mining  and  Smelling  Company  at 
taken  in  and  foundations  for  the  ; -prail.  Briti.sh  Columbia.,  over  three; 
smelter  have  been  poured,  i  his  will  !  thousand  miles  away.  The  building  ' 
have  a  capacity  of  .3,000  tons  per  j  ],[,p  refinery  will  mean  that  the! 


Pre-listing  Shares 

ShelleH 
Lake  Mines 

Limited 


l*:ir(ic*iilRr»  on  rcqiient 


Nicholson,  Clarke  &  Co. 

l.luiltril 

Investment  Brokers 
Confcdcrntloii  BuililhiK.  Montreal, 
ll.lrbonr  0I3.*< 


conbridge  Nickel,  which  advanced;  Vancouver.— Now  that  the  financ- !  have  a  capacity  of  .3.000  tons  per  i  the  refinerv  will  uiean  that  the 
8.-)  points  to  8.3.>  and  Sudbury  Basin  ing  jdans  of  Big  ;Missouri  .Mines  have  :  ,iay.  An  electrolytic  zinc  plant  will  !  o,.po  from  the  Erood  and  other  cop-  ‘ 
which  advanced  60  point.s  to  0.15.  ,l)een  worked  out  by  the  American be  added  to  this  smelter  and  this  !  ®’roducers  can  be  treated  in  Can- ^ 
Talk  of  important  rights  coming  to  syndicate  and  Consolidated  Smelters  will  also  luindlc  ores  from  other  i  W  ithout  as  was  formerly  the  i 
sliarcholdcrs  was  a  factor  in  the  interests  'by  putting  up  of  the  addi-  niincs  on  a  customs  basis.  'I’hc  cen-ipylp  hn'-ns  sent  over  to  the  United! 
market  for  Sherrit-Go'rdoii.  Hudson  lion.al  capital  necessary  to  acquire  tre  of  activity  at  present  is  l.hcio,a,p,.  *in  time  the  ores  from  Eliii 
Bay  was  taken  in  hand  and  bid  up  the  iproperty,  it  is  ilie  belief  here  route  from  h'lin  Elon  to  Island  Falls,  j  |.-|n,,  "iherritt  (hirdon  Sudhurv  Basin  i 
sharply  for  a  net  gain  of  1.35  to  that  in  the  near  future  arrangements  ;  where  the  company  is  erecting  a  or,.]  other  large  potential  producers 

22.35.  The  talked-of  Miovc  in  this  will  ho  made  that  will  penult  of  the,  power  plant.  Some  30.000  tons  of  ;  up  frea  efherc  ^ 

stock  appears  to  have  begun.  This  reconstruction  of  the  entire  capital  .  supplies  must  be  taken  here  before,  n-i,p  -j.p  .j.p  now  refinerv  has 
is  treated  elsewhere  in  this  issue,  stniclurc  of  the  Big  Missouri.  construction  can  commence  hut  this  ^.pj  j,pp„  chosen,  at  least  it  has 

Following  announcement  that  the  Fp  to  the  present  time  operations  ;  programme  has  now  been  underway  j  been  divulged.  Some  iicoplc  arc  ■ 
cnnipaiiy,  in  association  willi  two  have  been  carried  on  through  tho  ;  for  some  time  and  a  large  amount  ,1,^,  opinion”  the  logic;  !  .‘situation 
other  concerns,  would  erect  a  cop-  Buena  Vist;i  Company,  but  in  local  •  has  already  been  taken  in.  i'hc  I  p^],]  ]jp  q,,  ]^i,p  st  ”l,;iwrcnco,  at? 
"iper  refinery  in  eastern  Canada,  luiy-  circles,  it  is  thought  that  as  work  on  •  transportation  problem  to  the  mine  i  ,;oi„p  point  between  .Montreal  an.i 
ling  of  Noranda  came  from  all  quar-  tlic  property  develops,  the  public  :  was  solved  recently  with  the  com- '  others  think  the  Maritimes 

I  lers.  The  stock  a'aruptly  .jumped  over  "  ill  lie  given  an  opportunity  to  par-  pletion  of  the  railroad  to  the  iirop-  |  would  lie  the  idc.al  place.  Strength  is 

1 3.00  jioints  and  at  the  close  of  the  ticipato  in  .supplying  .a  larger  erty.  Island  Fail.yis  approximately  Maritime  cl.aims  hy  the 

j  week  was  enjoying' good  demand  at  amount  of  the  new  capital  ueces- !  seventy  miles  distant  from  the  some  of  the  British  Alctal 

:  about  63.30,  an  advance  of  1.30.  sary.  mine.  Corporation’s  properties  arc  in  Cape 

t'ousf  Copper  Keuturo.  In  this  event  a  proportion  of  the  Early  diamond  drilling  .at  the  pro- 

It  fell  to  a  I’acific  coast  stock  to  new  stock  will  have  to  be  offered  to  :  '’p''-'  favorable  results  possibly  the  most  significant  fact 


(lay.  An  eieciroiytic  zinc  pia.ni  win  |  Q,.gg  from  the  Frood  and  other  cop- ! 

•b(?  added  to  this  smelter  and  Ibis  !  p|.o(ji]cers  can  be  treated  in  Can- | 

will  also  liandic  ores  from  other  i  ;,f]g  without,  as  wa.s  formerly  the  i 

niincs  on  a  customs  basis.  I  he  cen-jpggp  being  sent  over  to  the  United  I 

tre  of  activity  at  present  is  the  states.  In  time,  the  ores  from  Flin 
loutc  from  I'lin  hlon  to  Ishand  falls,  |  pion.  Sherritt  Gordon,  Sudbury  Basin  i 
vshere  the  company  is  erecting  a  ijin,]  other  large  potential  producers 
power  plant.  Some  30.000  tons  of  ;  j]]  ],p.  treated  here  I 

supplies  must  be  taken  here  before  ,  >,-],p  sj,p  pf  t],p  „pw  refinerv  has 

construction  can  commence  but  this  ,.pf  pppg  pho.scn.  at  least  it  has: 

programme  has  now  been  underway  ,  i,ppn  divulged.  Some  people  arc 


:  about  63.30,  an  advance  of  1.30.  sary.  nunc. 

I  Cons!  Copper  Keuturo.  In  this  event  a  proportion  of  the  Early  diamond  drilling  .at  the  pro- 

!  It  fell  to  a  I’acific  coast  stock  to  new  stock  will  have  to  be  offered  to  ■  .'''olded  very  favorable  results 


[furnish  tho  large.st  gain  of  the  week.  lu’c.sent  sharelioldcrs.  hut  at  the  the  announcement  is  th.at.  in  this 

I  Coa.st  Copper  shares  met  sudden  same  time  it  is  expected  that  an  cn-  ‘ ''bU’  I  comhination  of  one  of  the  biggest 

j  keen  demand  and  at  65.00  were  up  tircly  new  set-u])  will  he  worked  out.  C’*’‘-V.  i  rofinorics  in  llie  United  States,  and 


•  5.00.  Important  developments  in  this  good  deal  of  selling  of  Big  .Mis 

company  are  said  to  be  coming.  occurred  after  the  :mnoiince- ; ' "  ‘ ^  1  the  British  Empire,  the  associated 

ll'eiul  Oreille  was  unchanged  at  12.00  *bc  deal  was  completed.  Thus  a^  aMtfi  n-gp^d].,,,  producer.  Noranda,  will  be 

I  while  Grandview  was  off  one  point  these  Offerings  seem  to  have  all  control. 

to  70.  Big  Missouri  rose  a  further  boon  absorbed  and  frona  now  on  n  ‘  ’  npA  aV.,,  .'rp  will  i  Canada's  need  for  such  an  indus- 

38  points  to  1.94  after  cro.ssing  $2.  i  better  market  is  looked  for.  viehr^net  tJn rn^n^^aT  leLt  readily  be  ^(een  from  figures 

Tlie  Huroniaii  Belt  issue.s  were  firm  I  It  is  not  thought  that  any  of  the  ■  aaa  aaa  p,  r'laa  itnn'  cOi-jrAo  i  ^  bich  came  up  at  one  of  the  recent 


iiientcd  by  later  drilling  and  indicat¬ 
ed  reserves  now  stand  well  over 


ment  that  I  be  deal  was  completed,  [  ^-lOO.OOO.OOO.  1 
but  these  Offerings  seem  to  have  all  ’  ®i'o  tea  900  feet 


tlio  largest  selling  organization  i.n 
the  British  Empire,  the  associated 


>  lie  niiiuiii.iii  ot-.x  issue.s  wfc'ie  iirni  i  inu.i-bin,  hiai  an.,  ^“'=  000  000  On  thn  ‘>".00(100  shMrA.s  I 

[with  Vipond  rising  12  points  to  120  holdings  of  Buena  Vista  "'ill  be  !  eaui'ties  behind  the 

j  and  Pioneer  advancing  6  points  to  41.  a^ilable  on  tim  marl^^^^^  such  ,  should  amount  to  IivJr  |40  a 


'  In  control. 

j  Canada's  need  for  such  an  indus- 
!  try  can  readily  be  seen  from  figures 
j  which  came  up  at  one  of  the  recent 
I  hearings  of  the  Tariff  Advisory  Board 
in  which  specific  instance  is  cited 
I  where  Canadian  blister  copper  was 
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Developments  on  the  former  proper- i  I'>iie  as  the  capital  reorganization  is  ‘  nf  (hppnm  '"’here  Canadian  blister  copper  was 

ity  continue  favorable  while  at  >'orked  out.  ’  p  ny  are  exiettrto”  vielff 

I  Pioneer  it  is  expected  the  new  test - iiimLly  $3^0^,mr  shU,  o.  fined,  and  -  B^ckville  firm  was  ^ 

mill  will  be  turned  over  next  week,  c  m  TT  I  D  •  bOO  for  the  first  year’s  operations,  miporting  l.oOO  tons  ®  b'P 

Arno  was  the  undisputed  leader  of  O.  A.  1  aylOV  BuyS  Copper  is  the  main  mineral  in  the  bcr  month.  In  this  particular  case 

[the  lower-priced  shares.  A  net  gain  J  p  rVxfnn/rnv  b'lin  Plon  ore.s.  Present  indications  J? ^be  refined  natiae  pr^uct. , 

•  of  1.09  points  was  recorded  here.  *'•  T\US€  ^OinpOny .  ^j^jg  ^,.jj]  average  2  per  cent.  Canada  was  paying  the  freioht  on  | 

[Buying  was  said  to  come  from  Mont-  -  i  to  900  feet.  Many  other  companies  |  bolb  export  and  hupo^rt.  wath  other  | 

i  real  where  it  is  under.stood  a  group  of  Toronto.— The  assets  and  business  are  making  a  handsome  profit  on  '  «ttendaut  expenses.  J  he  sUirtm^  oi  , 


I  to  900  feet. 

loronto. — The  assets  and  business  are  making 


111  average  2  per  cent. 
Many  other  companies 
a  handsome  profit  on 


mining  men  had  sent  an  engineer  to  of  J-  Huse  and  Company,  Limited,  [  lower  grade  ores  than-  this.  Also,  [’bis  industry  in  (  anada  will  do  much 
make  an  independent  report  on  the  .^stock  brokers,  have  been  purchased  ;  there  is  always  the  possibility  of  the  bring  down  tlic  price  of  the  pro¬ 
property.  The  comnaitiiicnts  w  ere  by  S.  Alex.  Taylor,  well  known  To- ,  gi-ajc  increasing  with  depth.  ;>]„(;  ,  d»‘'C  according  *0  •’**  imlications.  ^ 
said  to  he  made  on  the  strength  of  Tvnto  linancial  man,  and  will  be  con-  ;  is  .,iso  a  factor  in  Flin  Flon  metals,  j  is  estimated  that  witliin  .i  _cw 


.\owhcc  and  Bid-  flucted  in  future  under  the  name  of  [  Followers  of  the 


RoberUGiinerDRtfe  1; 


[this  .survey.  Big  .Nowbcc  and  Bid-  fim^ted  in  future  under  the  n;imc  of  [  Followers  of  the  m.arket  ;„-c  oars  Canada  will  he  producing  7;..- , 
good  enjoyed  renewed  Imving  and  ;  *aylor  and  <  ompany,  Limited,  watching  lindsoii  Bay  closclv.  ].'„|- !  hhO  to  lOh.OOO  tons  of  (?oppci  pci  ^ 

the  former  strengthened  6  points  to  "  imdcrslood  that  .i  siihstanlial  , long  lime  there  has  been  talk  of  a  !  annum  in  excess  of  what  he  Lmpin; , 
41  while  the  latter  improved  its  po-  payment  has  a  ready  ibceii  made.  ;  .\>w  York  "i>uol’’  operating  the  ‘an  (onsiime  ami  she  wall  thus  Do- ,  ^ 


I  good  enjoyed  renewed  Imying  and  ;  *aylor  and  (ompany,  Limited,  watching  lindsoii  Bay  closely. 


j  ll  while  the  latter  improved  its  po- 
Isition  17  points  to  47.  Developments 


atlllV^  I.  tlCLO  J  KlllACn*!  -  'lltU  I 

ish  luiyment  li;is  aready  i!;i'eii  made.  '  .Xow  York  “lauol"  operating  the  ‘’an  ((uisiime.  ami  site  will  imis  iio- 
.Mr.  Taylor,  who  will  ho  president  vsharcs  and  only  wailing  for  a  favor-  vo'iie  one  of  llie  import.int  f.Ktfiis 


HI  AO  orncc 
.  Atlas  Uuilding 
1  O  a  O  M  T  o 
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i  at  both  propcriios  nro  at  ;in  intorosl-  *'»nii.  is  a  ao- |  uiilo  opporlunily  to  buy  up  the,”'  tliu  u  orld  s  copp  i  • 

line  staco  wlicro  nows  can  h<«  nvnoct-  associalotl  with  j  stock.  'I’lio  niarkot  action  recently  ''/*'**' 
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ST.  JOHN  OFFICE  FOR 
WILLIS  SECURITIES 

Mnrillnip  Ilurruu  Thr  I'liiimcliil  ’I'liur* 

llalil'.ix,  .N.S.  Tlie  Willis  Securi¬ 
ties  ('(inipaiiy  has  aeiiuiiail  llie  four 
sloried  slnieliiie  wlieri'  they  have 
tlieir  ofriees  in  this  eilv.  It  is  one 


NCAN  '  "'S  Milage  w  here  news  can  he  cxiieet- 
St. W  i (‘bortly. 

751  I  The  gold.s  were  all  slrong  willi 
I  fiage  Shore  ri.sing  75  jioints  to  20.25; 
stfd  .McIntyre  30  points  to  20.80;  Dome, 
itisied  I  15  points  to  9.75  and  Ilowey  10 
ining  [point.s  to  1.19.  Tho  e.xia'plions  to  the 
I. general  trend  were  Hollinger  and 
Trek  Hughes,  the  former  deelining 
;  15  points  to  8.85  and  the  l.itler  5 
I  points  to  8.75.  Wriglil  Hargreaves 
and  Kirkland  Lake  Gold  were  un- 
—  I  changed  at  2.06  and  1.65  respectively. 
I  Amulet  and  Ab;ina  each  met  sell- 

I  j  ing  the  former  dropping  15  points  to 
2.80  and  the  latter  6  points  to  2.70. 


eoiintant  and  was  associiile'd  with  slock.  The  market  action  recently  [  • 

the  United  Cigar  Company  for  eight  indicates  steady  :iccumu'lation  and  '  anai 
years.  Since  then  he  h.is  lieeii  as-  traders  are  keeping  their  eyes  open,  onjoy 

sociated  with  a  proniiiK'iit  lirokerage  •  -  - -  -  . -  .rates 

concern.  Tlie  new  firm,  it  is  under- |  n||/i|/|y/a|]  A  M  MIILICa  j  ports, 

stood,  have  ample  resources  with  DUl/AlIlUnAITl  llllniLu  !iiono': 

which  to  conduct  the  l.iisincss  just  tnnnixi'PO  ■«  I  M  i /am 

purchased  and  both  IIk'  head  office  A  r  r  |l||l  I N  III  An  AI.rK  |  found 

on  King  street  and  the  liramdi  office  >»»  »  ,  I 

on  Temperance  street  will  ho  main-  loronto.  -  -  .Annoiineemeut  of  tho  i 
(ained.  ap|»ointmenl  of  A.  l^ee.  formerly!  ,, 


(  anad;i  shows  Unit  the  plant  will 
enjoy  a  great  advantage  in  freight 
rates  lliroiigh  being  close  to  All;intic 

BUCKINGHAM  MINES 

APPOINTS  MANAGER ;  "Sra  . 

Toronto.  -  -  Annoiineemeut  of  the  •  companv  to  whicli  Noranda 

appoinfment  of  A.  A.  l.>ee.  formerly  !  „.,,,,  ,;],],, pjnp  its ’output  of  blister 
engineer  at  the  Coiiiaurum  .Mini's.  I  ,,p,.  organizcMl  in  1918  for 

Ltd.,  to  the  position  of  resident  ci>-Lp„.gigi’„g,  .,„,]  ,-etaining.  for  British 
gineer  at  the  Buckingham  Mines,  in  !  inierests,  the  predominance  in  the 
West  .Shining  Tree,  was  made  at  i  non-ferrous  metal  trades  of  the  Em- 
jthe  conclusion  of  the  directors' j  pj,.p  „.],1p],  had  usurped.  It 

;  meeting  here.  The  directoKs  also  aimed  to  secure  for  the  Britisli 

!  autliorizcd  tlie  granting  of  an  op-  j  Manuf  icture rs  the  raw  matoriail 
tion  at  prices  ranging  from  20  to  60  needed  for  their  trade  and  to  furllier 
cents  on  a  block  of  500,000  siiarcs  ;  ]i,o  trade  in  non-ferrous  metals  in  • 
of  stock.  ,l,p  I'liiled  Kingdom,  't  he  company  ’ 


GRANADA  AGAIN  FINDS 
GOOD  MINERALIZATION 


j  Tiirniito  nuromi.  The  l''innnrlnl  Time*  ' 

I  Toronto  Grauada  Hoiiyii  gold  i 
I  property.  Qiiehce.  five  miles  south  of 
jibe  Noramhi  copper  entcriuise.work-  , 
I  ing  under  geological!  ronditions  ho-  i 
I  lieved  simihir  to  those  existing  in 
I  tho  Kiikiand  Lake  gold  camp  and  in 


STATION  CUniNG 
MURRAY  PROPERTY 


(8l>erliil  From  Itoujn' 

Houyii.  -  Station  eiitling  in  is 
piaagress  at  the  Mining  Corporation's 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON.  ST.  THOMAS.  KITCHENER.  BARRIE, 
ORILLIA.  WINDSOlt,  LINDSAY.  PETERBOUO. 

HEAD  OFFICE  : 

Oke  Bldg.,  304  Bay  St.,  Toronto 

qi^tjuno 

•  mim.s,  li.miili) 

'I'lii*  I  proprri.v  jHljoiiiM  iiiiH  iii4rrt«>rk.«i  Hir  iaoiinvll- 


conls  on  a  block  of  500,000  shares 
of  stock. 


Snicltcr«>*  <  I’lippt'r  Mine,  on  \:in4‘oii%rr  iNhiiifl.  fl.l . 

I^nilnrii4  niKiiiorr.s  po.HKiliilHir.s  to  tlio.«ir  of  Con^t 

t'o|i|irr  IlMolf. 

Mr  >*liiroroly  rcroniiiirtijl  tlic  iMiri'luisc  <»f  tlilw  t  Mtoi>k. 

i'ttpu  of  l*rosprrtu^  ami  pnrtirtilors  ttf 
divrlopW’  nf  iihitlhj  furnitflml  on  rttimaf. 

L.  M.  FINGARD  &  COMPANY,  Limited 

Invest  Tient  Brokers 

466  St.  Catherine  St.  W.  HAr.  8218*  Montreal  ^ 

ers  for  tariff  juolection.' K.  O.  .'^(wee- '  <  aiia.da  until  it  is  fully  refined. 


p.aagress  ai  me  .\iimng  t  orporation  s  j  President.  .].  K.  Day.  was  in-  .,iso  extends  its  activities  to  dcvel-  zey  statwi  in  an  interview  at  Kings-  World  reiiiiircmeiits  of 'copper,  .Mr. 

aiiuiav  piopcrtj.  f  ile  s  atioii  is  he- ^  ,,  fonlriiet  for  the  !  i  extending  tho  mineral  and  i  ton  reeenl  ly  lliat  tlie  eondilions  rc-  Sweezey  stated,  .imouiiiod  to  a  rail¬ 
ing  cu  .  on  the  jOO  loot  level,  and  it  ;sinking  of  a  sliafi  just  :is  soon  as  it  '  ,i,e];n  production  of  llie  Empire  and  dated  to  tlie  coiijier  mining  :iii(l  iioii  and  a  lialf  tons  a  year  From 

‘*'"'^.‘’1'*  ,,  j'*''  epecations  •  recommended  liv  the  eonsultiiig  Diaviioie  the  wo’.!-l>eing  of  evei  v  in- •  smelting  iiidiisiry  in  this  lountrv  ))ieseut  iirosjiects  llie  Internalioiial 

will  he  sutticiently  advanced  >«  per-  i;,„ugl.as  Mutch.  .Mr.  .M.ulcli  ei-osied  con.-'ern  in  the  trade.  ‘  were  far  fidin  siitisfactory.  There  Nickel  comi.aiiy  would  he  in  a  po. 


suggested  the  deeiieiiiiig  of  the  shaft 


;ood  reason  why  this 


tion  at  a  not  dist.iiil  date  to  prodne 


...  -  -  - - -y  —  engineer,  mnigi.is  .viiiicii.  .\ir.  .vuiteli  tei’esled  con.-'ern  in  the  trade.  were  lar  irom  siiiisiai  loi .\ .  iiicic  .-.usci  i.,-  m  a  i.j. 

mil  (J.  the  eontiiiu.-iiiee  ol  •'‘mking  ,]j., ,,,p  ,.gggj,g  ,,,p  corporation  oper-;was  no  good  reason  why  this  an-  tion  at  ;i  not  (list, nil  date  to  prodnee 

lor  at  least  two  weeks  inort'.  ,o  reeenlly.  hut  it  is  under-  ;nes  under  the  name  of  British  .Metal  .  onialons  silnatimi  should  conlimie  in  linif  tlie  volnnte  of  world  requirc- 

M  lien  the  station  is  rompleted.  stood  that  he  is  now  anxious  to  have  Corporation  (Canada)  I.imite.l.  with  j  wliich  Canadians  h;id  to  p:iy  trilmle  ineiils  and  .should  he  ;il)le  to  add  l  > 

e  shaft  will  he  coiitinm'd  to  ap-  about  200  more  feet  of  drifting  done  '  jt.s  head  office  in  .Montreal.  Its  Can-  to  the  Amm  iiams.  Tlieie  w  :is  a  time  ilieir  :innii;il  production  in  equ.a; 


silnatimi  should  conlimie  in  linif  tlie  volnnte  of  world  requirc- 


ic  .Alalartie-Fcnirniere  district,  js  l>roximately  !i75  feet  ;iiul.  simiil-  liefore  deciding  on  tlic  iocation  for  jdian  dcveloinnents  inc’mie  the  Tc- I  not  nniny  years  Inii  k,  Mr. 
['■ported  to  liavc  :ig;iin  come  into  im-  'taneonsly.  liiamond  drilling  will  h(^  the  .sliaft.  Tho  shaft  will  he  put  down  Itreiuilt  Zinc  Mine  in  tiuebcc  and  liiclsaid.  when  Canadi;in  niikc 


pur-t  int  (icveiopmcflil. 


il  llic  best  sites  in  tiie  I inancial  dis- ;  ,.|)tp|.(.,]  t,y  pif.  ;ij)i(e,i r.incc  of 


The  plank  of  Granada  Roiiyii  were  "ill  be  run  on  the  500  foot  level. 


icarricri  out  from  the  drifts  which  from  tho  drift  and  ;(  r:iise  earried  to  I  Stirling  .Mine  in  Cai>e  Breton 


I  riel.  It  is  under,  lood  the  com¬ 
pany  intends  to  in/al  .1  direct  wire 


ising  mineralization  at  5(MI  to  600  fl. 
(Icptli.  and  il.  w  .is  decided  ;it  l.lio  end 


Io  So|low,'i\  .Mills  A:  (  oijipali.v.  Ltd.,  ,,[•  Ortolx'i'  last,  to  (ominence  drifl- 
.Moiilie,al.  with  a  loop  Io  S;iint  .lolin  i„j.  on  the  375.  500  i,m]  (125  It.  levels 
;in(l  to  instal  the  lickrr  w  lien  the  instead  of  rurrving  flic  sliaft  to  1,000 
system  is  eomidelc.  'Tlie  company  feet  as  originaily  planned. 


Mineral  Production  of  1928 


adian  developments  include  the  Te- I  not  nniny  years  Inick,  .Mr.  Sweezey  r;iiio  with  world  demands, 
treaull  Zinc  Mine  in  Ciuebcc  and  liie  said,  when  Canadi;iii  iiiikel  ln',1  lo  With  ciioap  elociric  power  it  i.s 
Stirling  .Mine  in  Cai>e  Breton.  It  is  pay  Iritoili'  in  tlie  saino  w  ay.  lluf  posisilde  and  fciisihle  to  Ining  coppe;- 
generallv  a( knowledgeii  the  corpora-  Giilavio  insisted  that,  slioiild  cease,  .-inciters  n.nd  refineries  into  Canada 
lion  is  the  hirgest  of  its  kind  in  tlie  Canadian  nickc:  Inn!  lo  he  taken  along  witli  otlicr  imhisiries.  .Nor 
I5rili,li  l'■.lnl)iI■e.  down  lo  New  .Icrscy  to  in'  .sniclleil  only  would  ( ’anada  smolt  anrl  refiini 

'tIic  .Nichols  Coi>per  Company,  tlie  ami  rcfiinvl.  I’inler  inc.^siiTc  refill-  all  tlie  (opper  neoiied  in  this  conn 
associated  American  interests,  i.,  one  I  ('i-ies  were  cslal'l: du'd  in  Gntario,  try;  it  slmnid  he  able  to  prorlii-e 
of  Ihe'  world’s  largest  refinerv  coin- ■  w  lierc  the  .'-•.meli ing  is  done  and  it  is  iiinch  of  the  eepper  for  world  nnir- 


is  .ilso  to  c  :cn  a  hrancii  at  St.  i  Granada  i; 
.lohn’s.  .Nfld.  and  R.  D.  fdlly  has  left  i  pjcf,,'  nKiney 
lo  a-rrangc  Hi-'  dcltiils  of  this.  I  .in,r.i. 


Cit  J  t  i*  1  r\  ^  .-issoeintcd  American  interesls.  l.,  oneii'iics  wcie  ( si.im.-m  n 

•jnOWeCL  Increase  of  lU  C.'ofU"'  world-s  largest  refinery  coin- ■where  the  .'-•.men  ing  is 

_ _  liaiiios,  and  lias  liceii  in  oper:ition  for  not  ncce.<s;iry  to  send 

The  e.stimated  total  value  of  the  dirovement  in  prodiictroii  lias  I’cen  ~ 

I. l-nil, I -  _ _  _ ,  , . .  iHOU  W  .1 S  1 11 1 01  pO  1  .1  II  O  HI  l-n.J  lU  |  -  - 


nickel  out  of  Irets. 


Granada  i.s  reported  to  h.i.ve  snffi-  ‘r"  .  ■  '"V  '  piouuc  .on  ..as  ocen  incorporated  in  1995  to  sm- 

eienl  money  lo  carrv  mil  Ihree  "  1'  0'''Kt.on  oi  the  keen  intero.st  disidaye.l  hy  pros-  ij.g]  Co,,,,,.,,,,., 

years’  .levelopment  effort.  'The  new  ^ ,?,u. !  IV  ('M'bu  n.g  eon.pannies  ,vas  in  turn  the  successor  to 

ore  finds  may  change  things  and  statistics  at  I  .oiHMKiO,  in  the  siuirch  for  iiew.  lining  fields.  | ,,  ami  Comptiiiy.  estaii- 

eall  for  new  ])hins.  .\f  November  >'’■*'•>•'7  ("i  ineie.ise  of  .iiipioxim-  Altlioiigh  Ihe  v;ist  majority  of  pros-  I'.s;],^,]  j„  1872.  Thi.s  firm's  refinerv 
the  companv  had  some  JIUP.IMIO  cash  "i  per  cent  ov^er  the  Kital  for  iiectors  continue  to  iisi'  the  older  gj  njn.  j/mg  Islan.l.  U  S.A.. 

and  700.000  .shares  unissued  out  of  a  PCf' 'ous  .vear.  l  or  the  tilth  sue-  and  proved  methods  of  travelling  in  '  pg,..  „  capacity  of  500,000.000  pounds 
!  five  million  share  capitaliz.ition.  On  V!!f.  .b-'V."*.',"  uninhabited  country,  the  inrreasing  „c,.  rmnum.  The  company  owns  an- 


conipany  owns  an- 


ATWELL 

•sSeOMPANY  i; 

A  complete  ) 

MINING  i 

INVESTMENT  J 

SERVICE  \ 

TWO  OFncCS  MOHr/tCAL  t 

M  E AO  OFFICE  P 

IMPERIAL  BANK  B'LD'C  \ 
<10  Xt.iomoxSt.CCor.  M'GtII)  \ 

UPTOWN  BRANCH  ! 

PHILLIPS  PLACE  B  LDG  ) 

IISS^PhiMipX' Place  4:^  ^ 

OTTAWA'QUCBEC  iVDNEr  HALIFAX  / 
;m«I^I^EW-CH^LOTTETOWH'd 


I  the  first  level  at  125  ft.  depth  there  advancement  in  mineral  pro-  tendency  to  employ  aeroplanes  forl„,i,p,.  ]grge.  refinery  at  El  Pa.so, ; 

i  was  nearly  a  mile  nf  underground  (lu‘7‘’*^'  /'  xoni’*'*'  "•  considerable  ^  reaching  what  were  formerly  eon- ,  q’^^as.  The  company  has  operated! 

I  work  done,  with  Ihe  main  vein  cut  I'afi-'ifaelion  to  (  mincil  and  mcmliers  r.derc  i  inai’’Cessib.e  regions,  is  a  subsidiary  enterprises  in  Canada  at  | 

j  south  Of  tho  shaft.  5V.  .1.  Hoskins  is  ,'’*  ..*1’^  Institute.  most  interesting  feature  that  pro-  jnterv.als  in  the  la.'t  thirty  years  and  | 

the  Granada  Rouyn  mine  manager.  '  ’’rrarliciilly  every  liraneh  'of  the  sents  attraefjve  possibilities  in  fut- [  at  present  i.s  developing  some  copper  ; 


’’rrarlically  every  branch  of  the  sents  aftraefjve  possibilities  in  fut- [ at  pre.sent  is  devclopii 
(lustry  made  excellent  progress  ure  exploratorv  work.  !  pros  pects  in  Quebec, 

roughout  the  past  year.’’  says  the  “The  public  has  awakened  to  the  Officia.’.s  of  the  Int 


I  iiiiougnout  me  p-ist  year,  says  me  "The  public  has  .-iwakened  to  the  Officials  of  the  Intcrnatioiuil  Nic- 

!  A  wire  from  Spokane,  Washing-  Canadian  .Mining  and  .Metallurgical  fact  that  the  mining  industry  of  the  kc'  Company  .state  that  it  Is  impos- ; 
]fon.  is  to  tlie  effect  that  on  the  No.  Bulletin.  ’’TliP  advance  in  metal  t  Dominion  occupies  iliird  place  in  ’  .s’hle  to  say  whether  their  companv 
14  level  at  the  Golconda  tlie  cross-  production  was  outstanding,  and  a  our  great  liasic  industries,  with  suh-  [  ivHl  also  at  some  future  date,  build  ; 
cut  is  now  estimated  to  he  approx-  gain  in  v.,.:uo  of  ne.ariy  .'i;i5,00(\(>00  stanfvi',  evidcr  -e  pointing  to  the  1  an  .-'dditional  refinery.  It  is  the  gen- , 
imately  70  feet  from  the  vein.  The  ^  was  ma.ie,  desvpite  low  prices  for  prob;',h;uty  that  i:i  the  near  future  •  eral  opin.ion  that  the  country  can 
I  formation  said  to  correlate  closely  ,  !e:\d  and  /;»•'.  “^  he  tonnage  and  value  ,  the  prcductii.ii  from  our  minc.s  wilHe.asily  stand  tw-o  such  phuits.  It' 
I  with  that  on  upper  levels  hut  the  ,  of  coal  produced  were  higher  than  1  place  ihe  iia.iii.sl ry  .-rcm-i  i  only  to  vv;i,s 'pointed  out  that  International  i 
j  shear  zone  rock  i.s  slightly  harder,  in  any  previous  year,  and  new;  rec- '  ;',-i.-c'uIture.  .Memiiei  .s  of  the  Institute,^  vviiM  he  producing  matte  copper  in 

look  forward  with  every  confidence  I  quantitv  from  the  Frood  within  two  ; 


MMVHU'IH^  OF  ’I'llF-  T10.\  rBI! AI.  «  I  »B  .VIAHKI-Zr 

9ii;vini:RS  s'I’axd.aui*  stoi  k  am»  viimm;  i;\i 

VIF.VIIIIills  A  .A.VFOt  V  I'lK  N’l'OClv  F,.\«’ll.\A<iI-;. 

.\U  Listcfl  and  Cmilstrd  (’:i n;i<l ian  .‘(pruritir.-'.  Canadian  ami 
Foreign  Uond.".  New  York  Stocks.  Mining  Stocks. 

YOl’Il  I.MJLHUFS  AVILL  HKCKIAK  I’HOMr'l'  A.XU 
COLll’rLOl'.S  Al'TldNTlO.V. 

THE  CANADIAN  I  MINING  GAZETTE 


riilili.slied 

Semi 

.Moutlilj 


Ask  for 
Copy 

Sent  Gratis 


j  This  1".  regarded  as  a  favorable  in-  •  01  ds  were  made  in  tlie  iiroduction  n-  look  forward  with  every  confidence  i  quantitv 
dication.  'The  company  is  also  said  .  luitiiral  gas  and  petroleum.  Other  to  Ihe  future  g;-owth  and  pro.sperity  ■  year.s. 


I  to  be  developing  Important  showings*  iioii-metallies.  including 
[of  commercial  ore  in  drifts  from  the  clay  product.s,  Iniilding 
main  tunnel  on  the  Klondike  and  ,  and  asbestos,  showed 


cement,  of  Canatiian  mining  ami  metallurgy, 
laterials.  ."ud  (’nur  -  '  i, 1:11s  with  liiem  in  hop- 


Swppzzy  On  Sitiiatinn. 

Commenting  on  the  cop'per  .situn- 


main  tunnel  on  the  Klondike  and  ,  and  asbestos,  showed  increasing  ing  that  this  progress  will  be  sus- ■  tion  in  Canada  ami  the  facts  brought 
.Mayflower  veins  and  such  ore  brok-  output  and  satisfactory  market  con-  tained  and  maintained  by  the  best  {out  before  the  Tariff  Advisory  Board 


oil  in  development 
mill. 


lo  the  ‘  ditions. 


"In  keeping  with  the  general  im-  rrateritity  in  the  pa.st.’’ 


traditions  that  have  actuated  the  •  at  Of.taw  a  in  connection  with 


[plication  of  co]vii'r  rofincr.s  and  deal-  3 


llenil  orricn 

128  Sparks  Street  -  -  OTTAWA 

Brniit'lies: 

IIFLLFVILLF:,  IIROCKA  II.I.i;.  »’Olt.\AVAI,L,  I*l-;.VIDROKi!k 
III  I.I.. 

I’rivdtc  AVirc*i: 

'J'oroiitii,  .Vp«v  York,  .Vluiito'al.  \V  iiiiiliirg.  A’linouav rr,  und  nii 
llriincliCM. 

Ort/cr.s  l-'xcentcil  on  nil  Markcl.-t 


I 


THE  HNANCIAL  TIMES,  MONTREAL,  FEBRUARY  8,  1929, 


MINES  AND  MINING  SECURITIES 


RAILWAY  TO  NEW 
MINE  AREA  RESTS 
WITH  HOUINGER 

Plans  For  Kamiskotia  Line  in 
Hands  of  Officials  of 
Big  Company 

EXPECrTwiPLY  SOON 


I  which  has  been  directed  at  the  find¬ 
ing  of  possible  extensions  of  the  No- 
'  l  iinda  mineralization  has  shown  con¬ 
ditions  which,  in  the  opinion  of  min¬ 
ing  engineers,  resemble  to  a  great 
extent  those  on  the  Horne. 

I'Ymr  showings  of  Iron  and  copper 
sulphides  have  been  brought  to  light 
and  opened  up  by  means  of  cross 
,  trenches  and  shallow  test  pits.  The 
showings,  which  consist  of  almost 
'  massive  Iron  pyrites,  in  which  ap- 
j  pear  abundant  traces  of  copper  In 
flic  form  of  chalcopyrite,  occur  along 
a  dike  of  Niplssing  diabase  which 
traverses  the  Kcewatin  lavas  in  an 
I  east-y  est  direction  and  which 


SHERRinjAY 

p|»f  tmt/ip  OAAH  Although  no  information  is  avall- 

rlllAllI.ri  '‘’’I’’®  *0  account  for  the  sharp  up- 

1  UVVll  •  swing  in  Newbcc.  it  is  understood  i 

PI  IP  A17  CTAr’ir  I  station  cutting  work  at  the 

uAIjIa  Ur  uIUIjA  level,  important  nilneraliza- | 

^  tion  was  encountered.  Crosscutting' 

.  will  be  pushed  aggressively.  Oper-  ; 

New  Capital  Will  Be  Necessary ;  ations  at  the  company’s  Ixirtic  pro- . 
to  Bring  Property  Into  ,  P®rty  are  also  reaching  an  Intcrcs- 1 
p.  ^  ing  stage  and  operations  will  be  i 

rroaucuon  .watched  with  interest. 


'tually  facllltafn  developtment.  Sink- I  APmilMA  CII  i  nfC 
Ing  at  both  properties  was  hamper-  llr  HI*  ||IIVI.  NHAICrX 
ed  recently  by  water  troubles  and  |  *  lillUlU  •  UllflltUU 

progress  was  said  to  be  slow.  Hid- I  UfMP  A  MPT*  A  I  ' 

I  good  owns  IPS.OOO  shares  of  Cam-  |Y|||l|*  Allll  1111*.  IAIji 


to  Bring  Property  Into 
Production 

VALUE^  IMPROVING 


MINE  AND  METALS 
HOLDING^COMPANY 

Eastern  Securities  Underwrite 
Issue  of  Metal  &  Mining 

Shares,  Inc.  I 

RESEARCH~ASSOCIATE 

An  issue  of  100,000  shares  of  pre¬ 
ferred  and  100.000  shares  of  common 
stock  in  Metal  and  Mining  Shares, 


Joseph  Bpochu 


Wilfrid  Brochu 


Installation  of  the  cage  and  new  | *  - 

hom  ing  .yrangements  at  the  nia  n  I  Eastern  Sc- 


BROCHU  &.  COMPANY 

STOCK  BROKERS 

915  Transportation  Duilding  •2,'lIArbour  5223 

Direct  private  wire  to  Toronto 
Orders  promptly  executed  on  all  leading;  exchanges 


c  Estimate  AblAit  $12,145,000  of  doubtless  is  to  a  great  extent  res-  Toronto  Burca.  -n..  FinnnHn.  Time,  shaft  of  the  Moss  Mines  is  now 


Ore  Proven  on  Holly  Property  '  P^nsUile  for  the  impregnation  of  the 

— May  Build  Concentrator  on  ^  limited  number  of  syndicate 

Field 


Toronto. — Recent  activity  in  Shcr-|have  been  completed  with  everything  i  jg  being  offered  in  tlic 


ritt  Gordon  gives  rise  to  the  usual  j  now  running  smoothly.  M’ork  nn- 
syndicatc  crop  of  rumors  which  always  nc- ;  derground  i.s  said  to  have  been  ro- 
s'ponsors.  company  market  activity  in  any  par-  commenced.  This  shaft  is  the  new 


units  are  being  sold  by  the  sponsors,  company  market  iietivity  in  any  par 
with  a  view  to  opening  up  tlic  most  ticiilar  stock.  The  popular  viev 


States  by  P.  H.  Whiting  &  <'o.,  New 
York  t'ity. 

Metal  and  Mining  Shares,  Inc.,  has 


_  with  a  view  to  opening  up  the  most  ‘'®’'bir  stock.  me  popular  view  one  recently  completed  to  a  depth  of  *  ’ 

Toronto  --  if  .a  Inanch  line  is  to  promising  of  the  showings  by  means  appears  to  be  that  rights  will  be  of-  .joo  feet  to  permit  of  the  cxploraUon  i 
he  bunt  by  the  -1.  &  V  the  of  a  shaft  which  will  be  sunk  to  „  |  fero.l  to  shareholders.  Sherntt  will  '  and  development  at  depth  of  the  j  ^UScatior  of 

^am  skotia  c  ppor  area,  it  is  up  to  depth  of  100  feet.  Assays  running  I  ”«'.<  to  refinance  before  enter  ng  ^  veins  systems  opened  up  on  the  125-  owns  sh.  ^es  i^  ovri  Vl 

^hr'  .r.mn=or^  ,,,,»l^d.>rt  Sold  «»  Msh  a.  !30  ,o  Iho  ,o„  In  ««!■]  S.S  "  '’".'I 

Minos,  Tdd..  to  coinince  the  railway  j  were  obtained  in  sampling  earned  M  j^^v  hi  Stre^is  that  in  20  different  countries,  and  pro- 

officials  that  sufficient  business !  out  at  thm  point.  L'^rritrrheaded  Lr  aS  $lf  L  S  l"ubso;mlMv  SVuls 

will  ho  forthcoming  to  warrant  if.  -  -  which  price  additional  shares  will  ' ‘  interact  \'o  1  leiiw  ®0PP®'’.  z'nc,  lead,  coal. 

Negotiations  have  been  under  way  ft  AIQT  TCCITC  DDirC  '  f’®  nff®''®'!  ®*isting  s'tockholders  .^0-  Is 

J '.fi  innoon'  KAljlj  luuUlj  I  KILli  i  » *  each  on  the  basis  of  one  new  along' flie  vein  at  ^the  two  'riiis  trust  is  iinique  in  the  wealth 


will  ho  forthcoming  to  warrant  if. 
Negotiations  have  l>ren  under  way 
for  .sonic  time  to  have  tlie  line  ex¬ 
tended.  and  the  fir.st  official  announ¬ 
cement  lias  been  made  imblie.  Plans 
and  specifications  for  the  construc- 
iioii  of  tlic  line  have  been  placed  in 
the  bands  of  Hollinger  offirials.  The 
railway  is  ready  to  proceed  at  once 
with  the  work.  It  is  expected  the 
Tlollinger  will  give  Hie  T.  A-  N.  O. 
its  rcpl.v  xvif.hin  the  next  few  weeks. 

Mining  men  who  are  interested  in 
^tlic  development  of  tlie  Kamiskotia 
copper  area,  iwrivc  miles  from  Tim- 
..min.s,  state  that  the  decision  to 


.wrrin  s  neaoea  lor  aimiu  ai  ,  ^^rface  and  subsequently  crosscuts  jF-;;' 

which  price  additional  shares  will  tn  ini^rKci-t  Xn  i  v«>in  nt  '  copper,  zme,  lead,  coal, 

bo  offered  to  existing  stockholders  nin  to  intersca  No.  1  vein  at  ,  ,,, 

!  V  exisvins  siocKnoiacrs  horizon.s.  It  is  now  proposed  i  ,  ,  , 

at  $10  each  on  the  basis  of  one^new  ,1,^,  j  This  trust  is  unique  in  the  wealth 


OF  VENTURES  STOCK 

Shareholders  of  Holding  Com¬ 
pany  Ratify  Plan  to  increase 
Price  to  $5  a  Share 


[share  at  $10  for  every  $20  shares  ;  horizons. 

!  held. 

I  I  - 

rntlergrniinil  tVork  l-'iiTornble.  ;  «  ■afif  fim 

I'nderground  work  at  the  property  | 

j  is  said  to  be  showing  results  beyond  ; 

I  the  indications  of  previous  diamond  .  I] 

I  drilling.  Developments  at,  the  east  i  IjUUI/  li 
'  end  of  the  property  are  said  to  show 
I  values  of  $1$  to  $20  per  ton  in  place  — 


TortiBiR  nurrnv  The  I-'InnnrIal  Tlmea.  I  ,  _ _  ,• 

Toronto.-At  a  special  meeting  of  *  n'orage  of  the  dr  11 

shareholders  of  Ventures,  iamited.  i '?®’®-"’  T  \'®®" 

♦x  12t)-fnut  level  of  tnrea.*5t 


^""^•coiiVnK-.irif  VIm  ;ailwi;  will  '  ^'ven  to  the  to  1 1;-®  Jl^^^Vl^ro^^rsidd  lotiT; 

rcMil  in  a  speedy  revival  mtcrc.st  ,iia  v  issue  Jid  alliit  i ''®®"/‘':®"®'' 


further  shares  from  time  to  time.  j 
Ventures,  lamited.  is  .i  1  ii.ono.00il-  j 
share  company,  and.  according  to  G.  ' 


100  feet  apart  for  a  length  of  1.600 
feet.  The  greatest  width  of  ore  in 
an.\  erossciit  is  s.iid  to  be  .10  feet. 


oOo  sliares  represented  at  the  meet-  j  ?‘"r  silver  values,  ^-hlrh  tlie  new  ore  body  was  first  j$7| 


iatlle  work  ’•®®'Vf' further  shares'from'  time  to  time.  foot  apart  for  a  length  of  1.600  rr.»  H«-xn) 

some  time,  most  of  those  ho1rltii„  \>ntures  limited  is  i  loonoofoi-  r®'''’  The  greatest  width  of  ore  in  Rouyii.  -  Dinmoml  drilling  con- 
ground  there  being  content  to  await  companv.  and.'  a'ee'ording  t'o  G.  ,  orosscut  is  s, aid  to  be  ,10  feet.  .Nnitilct,  where  the  cx- 

iTMilts  on  other  properties.  w>rav  ,  r>rncirmnt  «  i,..  which  IS  the  crosscut  nearest,  the  .  ,  ,,  ,  , 

rstin.afe.1  at  i^llM  ii'l  Hnir  it;  |  '''"®  n=>rrowcst  is  said  to  he  |®"-'''®"  ®f  ‘'’o  latest  discovered  ore- 

.\  considerable  tonnage  of  ore  |  f,„i,stantiat  appreciation  in  the  hast  r.'®.®*^  "  ♦•'  P'ool  width  being  11  to  body,  designated  "K”  is  being  sought 

iiecii  proven  on  the  lIolMnger's  hold-  ,  \  total  of  .1.000, non  shares  I  f®®.*'  '  •ilucs  at  tl.e  .lO-foot  width  by  means  of  a  Iiole  which  is  being 

itigs  in  Kamistokia.  and  the  opinion  ],.,ve  l»ern  allotted  with  some  4.410.- ] ‘''^® •*.21''r  copper  and  7CJ,  drilled  SO  feet  to  the  east  of  that  in 
has  been  expressed  tiiat  deeper  de-  j;i,,.,rf.s  represented  .it  the  meet- j  ?‘"r  silver  values,  ^-jilrh  tlie  new  ore  body  was  first 

velopinents  offer  possibilities  of  bet-  i  Tlii.s  is  stated  further  to  be  about  pjrhed  up  in  tlie  Fall.  i'p  to  the 

ter  values  and  a  gre.ifer  roucentra-  holds  l.ioo.ono  shares  of  't’®  average  grade  in  all  the  ore  so  f,f  writing  no  ore  had  been  in- 

tion  of  copper,  llollinger  ha.s  about  2.S10.000  issued  shares  of  Fai-  f;'®  "pened  up  by  crosscuts.  "  bat  tpr.<,p(.ted  in  the  hole  but  geological 

•'?.'110,ono  invested  in  Kamiskotia.  If  (’onliridge  Nickel.  Other  interests  in-  lij'le  work  h.as  been  don?  on  the  j  according  to  .T.  (’.  Mac- 

h.TS  been  stated  officially  that  the  3^  sabstaiitial  interest  in  Shcr-  250-fool  level  is  said  to  .show  v.iliics  Gregor,  the  resident  manager,  pro. 

work  .so^  far  done  h.as  developed  ritt-tforden,  an  interest  in  the  Mani-  wltoot  the  same.  teni.,  iToInted  to  the  early  cutting  of 

about  2.552,000  tons  of  ore  of  a  |  ^,,1.3  Tju  fo  33,]  3  share  interest  in  •  ’  copper  sulphides, 

value  of  $12,145,000.  This  was  made  Manitoba  t  opper.  One  of  the  rea-  nmilUir  lUADI^  AT  The  ore  on  the  .-Vmulet  ha-s  been 

up  of  l.OOO.ono  tons  valued  at  $S.-  sons  calling  for  .shareholders’ appro- i  KH  XI  ll|||*  WIII|R  0  1  '  found  to  be  associated  wdth  the  con- 

2S5.oon  in  the  north  ore  bo<ly  and  val  to  increase  the  figure  at  which  !  •»  ixa  !  tact  between  the  arid  and  basic  lava 


This  tru.st  is  unique  in  the  wealth 
of  information  which  it  is  in  a  posi¬ 
tion  to  obtain  in  this  specialized 
field.  Through  the  Mineral  Rc- 
AUIlf  I7T  /KDT  A  ;  search  Corporation,  it  reccive.s  tech- 

nlflULC  1  UD  1  Alllllli]  ,  "!®«'  '''''•’®®  -^rwidance  of  a  more 

I  highly  qualified  order  and  broader 
PAAA  lAinir*  ATIAMC  [  **®®‘l’®  ®'  ®®  befoire  been 

UUUl/  Irll/ILnllUPIlJ! '«  fi®  investor.  This  Re- 

*^isearcli  Corporation  includes  experi- 
rx  -If  r- '  r-  .  ~  /•  nr*,,  eiu’crl  mining  men.  eminent  engin- 

Drilling  For  Extension  of  ‘  E  oers.  geologists  and  metallurgists  of 
Ore  Body  Not  Successful  otirsttindin;;;  ro’vuUitioii.  iind  also  rc- 

But  Outlook  Promising 

*  icK.  Moreing  &  <  o..  mining  engin¬ 

eers.  with  bea<Iqnar(ers  in  f/ondon. 
tSprclal  rr*iii  Iioarn)  .  Ilngland.  iiiid  interests  lliroiig'lioiit 

Rouyii.  -  Diamonil  drilling  con- |  Soiit.li  Africa.  Au.stralia.  China  aiul 
tinues  on  the  .Nniiilet,  where  tlie  cx-j*’**'®®  Rart.s  of  the  world 


The  common  stock  at 


riii.s  is  stated  further  to  he  a’.ioiit  pjrjjcj  up  jn  ii,(.  i.’.-,)].  pp  to  the  i  p|-e.y,.„t  is  on  a  sound  basis. 


612,0110  tons  valued  at  $,'’,.160,000  in  new  \’enlures  stock  may  he  allotted 
flic  south  ore  body.  This  estimate  j..^  that  a  comfortable  appreciation 
of  value  applies,  however,  only  if  has  been  noted  in  the  shares  of  Rho- 


NEW  BRUNSWICK  Wai 
APPOINT  MINEROLOGIST 


tlie  ore  is  smelted  on  the  spot. 


desian  copper 


Hollinger  offirials  have  annoiinc-  Ventures. 


rd  that  if  flic  railway  is  built  they 
■will  construct  a  concentrator.  Tt  is 


It  was  definitely  stated  no  public 
pfferings  of.  Ventures.  Idmitcd. would 


likelv.  then,  that  tlie  concentrates  l>e  Inade  at  the  present  time.  The; 
would  be  shipped,  sav.  to  the  No- j  company  has  all  the  money  needed,  j 
ramla  smeller  for  tlie  final  treat-,  and  miiil  .somothing  further  is  re- j 


,  -  -  coppef  MSidcs.'”"  APPOINT  MINEROLOGIST 

I  PrCITHIir  llTAny  AT  Amulet  ha-s  been  - — -- 

i  ImudUMu  VtUIwA  111  I  found  to  he  associated  with  the  con-  RlorKImc  Barcau  The  Financial  Time- 
i  i  tact  between  the  acid  and  basic  lava  .saint  John.  ~  Another  step  for- 

PlcIlMdc  iV  *^®®  ^*’®  ?r®!ti®®  P*''®!  ward  in  the  development  of  New 

DAUvLi  rAvlLAll  flat-lying,  the  basic  an-  Brunswick,  a  mineral  areas  is  the 

_  desite  overlying  the  rliyollfe.  In  announcement  l.lia.t  the  Provincial 

PI  •  .  n  K  wii  A  *  places,  where  the  andesite  has  Government  will  appoint  a.  minerol- 

Llonunion  irap  KOCK  will  Again  been  almost  completely  removed  by  ogist  whose  duties  it  will  be  to  thnr- 
Operate  Mine  Near  Sault  erosion,  the  ore  appears  on  the  sur-  oughly  explore  the  mineral  pnssi- 

Ste  Marie  ^'‘®®  positions  approximating  to  bilities  of  the  province. 

_ y _  those  in  which  it  would  have  been  while  New  Brunswick  ha.s  lieen 

,->.,1  V 1  ®^P®®^®'^  show  had  tlic  weather-  so'mcwhat  dilatory  in  finding  out 


Operate  Mine  Near  Sault 
Ste.  Marie 


llient. 

In  the  event  of  the  railway  being 
Iniilt  into  Kamiskoti.i  it  promise.^  to 
he  the  next  mining  town  of  the 
I’orih.  .\  lot  of  developnieiit  work  is 
likely  to  start  as  .soon  as  a  definite 
decision  Is  announced  in  th'’  matter. 
*ln  addition  to  Aconda.  the  Kainis- 
kotla  Development  f'onipany  Dnprat. 
.and  others  are  .safd  to  lie  merely 


I  quired.  the  public  will  not  be  offered  information 


linform'aHfm  ■''?mmc?"''fronr'''Bn‘ice  i r®nioved  the  covering  rock,  ju.st  w  hat  she  has' in  minera!  wealth; 
th-it  ihP  iRiniinion  Trin  Rock  •  addition  to  thft  diamond  drill-  pr(>misct>  of  development  Eseem  to  be 

underground  work  in  the  form  based  on  something  quite  substan- 

•Lmiind  ti  e  first  of^tnril  and  that ‘li®  aP'l  within  the  past  two  years, 

o"  .  f®®*-  >®'®'  “"der  wa.v.  with  a  much  outside  money  has  oomc  into 


While  New  Brunswick  ha.s  Ixien 
so'mcwhat  dilatory  in  finding  out 


ORE  AT  GILBEC  IS 
COMMERCIAL  GRADE 

l5pr<'inl  From  Itonxn) 

lioii'll.  Ite.-iilt  of  llie  recent 


I  Mines  that  the  Dominion  Trap  Rock 
j  '  0.  will  resume  operations  there 


F.  J.  Crawford  &  Co. 

UUMBFlIii  STAN'DAnO  STOCK  AND  MI.MXU  tlXClIAXCF 

Mining  Stock  Specialists 

Send  for  “lUo  Mining  (Jhroiiielo” — rnblislied  Monthly 
11  ilordun  Street  Adelaide  9IC1  Toronto 


PIONEER  MINING  ENTERPRISE  IN  CHIBOUGAMAU 

Potentially  one  of  the  Richest 
Mining  Districts  in 
Canada 

What  are  the  factors  that  account  for  the  unani¬ 
mous  enthusiasm  of  every  mininij  engineer  who 
has  visited  the  properties  of  Ohalshi-Chibourramau 
Mining  Co.  ? 

Reports  made  by  .1.  Gliul.^Ki.  M.F,.,  former  Inspector  of 
Mines  for  the  Province  of  Quebec;  .lohn  F.  Hardman,  S.l!., 
.■Ma-.F.,  the  first  \’iee-Prrsldent  of  Hie  Fanadiaii  Min'iig  Institute; 
rir.  A.  P.  Dow.  I'lR.G.S.;  Arniaud  .Muscoviei,  .M.F.;  Prof.  F. 
Dulleux,  M.F.;  James  G.  Ross.  Consulting  Fiigineer  o®  the  firm 
of  Milton  Hersey  &  (,‘o.,  as  well  as  the  Cliilioiigamau  .Mining 
Coinmi.ssion,  all  stress  its  great  possibilities. 

Read  the  little  brochure  we  Iiave  had  prepared — “Obalskl 
and  t'hibougamau!” — which  graphically  tells  the  story  of  this 
new  mining  district  which  already  looms -aip  as  potentially  one 
of  tlie  greatest  mining  areas  in  all  Canada. 

Obalski'Chibougamau  Mining  Co 

25  St.  James  Street  East,  Montreal 
H  Arbour  3829 

rien«r  nrnd  copy  of  ‘•Olt.alukl  »in<l  (.Hillioiignmaii'*  hrorhiiro 
wllliout  olillgallon. 


the  prospects  arc  very  bright  for  a 
successful  season.  .As  was  the  case 
last  year  w  hen  the  company  was  pro¬ 
ducing.  between  121  and  110  men  w  ill 
he  employed. 

'I’lic  output  this  year  is  expected 


view  to  proving  up  and  preparing  1  the  province' for  this  purpose.  The 
for  mining  the  ”  orebody.  Both  1  present  yoar  should  see  some  very 


raises  arc  in  ore. 


I  a»-tivc  developments  in  progress. 


.awaiting  the  word  that  Hie  railway  .^],ip,„;,„l  of  ore  from  the  Gilbee  to  j '®  ''®  f^®®'"®®  Hum  last,  as  in 

is  assured  licfore  la.iing  flieir  com-  (f,p  smeller  at  Norand.a  an*  stated  M  n  coiisidciabic  portion  of  the 


- 

EARLY  DEVELOPMENT  ‘Tr’.t'n ... .  „.p,u  ^  » 

WORK  AT  GLENWOOD  reeding  a.s‘  rapidly  as  may  be  expect-  cLrl'v^ 

-  cd.  The  ore  eontlnucs  to  have  the  '"^he  phmt  w.as 

rent  Hoo.vn*  same  appearance  as  on  the  siirfacr.  prepa 

■v  will  he  started  at  m.Tssive  iiockcfs  of  chalcopyrite  j  operatioi 

Hie  Gleiiwood  pro-  showing  up  In  the  rliyoHte  wiHi  m- j  ].,g,  season  produ 
situated  direcHy  tereonnecHng  stringers  and  vcinlcls  ,p‘ j, extent 
ake.  lialf  a  mile  of  mineral.  jwork 

I.  .A  coift-iderahlc  j  It  is  anticipated  th.at  the  inn  foot;  ' _ 


sca.son  was  consumed  in  construction 
work  .and  getting  Hie  operations  un¬ 
derway.  ’I’herc  are  at  present  about 
four  feet  of  snow  on  the  ground, 
which  W011I1I  impede  Hie  work  and 
prove  costly  if  operations  were  coiu- 


Pre-Listino  Offering 


(Sprrlnl  I'ront  llon.Tn*  same  appearance  as  on  me  siiriace. 

Koiiyii.  Work  will  he  started  at  m.assive  iiockcfs  of  chalcopyrite 
.111  early  date  on  Hie  Gleiiwood  pro-  showing  up  In  the  rhyolite  wiHi  in- 
lirriy.  which  is  situated  directly  tereonnecHng  stringers  and  vcinlcls 
aern.'^s  Osisko  l,.ike.  lialf  a  mile  of  mineral. 

south  of  Noranda.  .A  coift-iderahlc  j  It  is  anticipated  that  the  inn  foot 
amount  of  preliminary  development  Mevol  which  is  the  present  ob.ieelive 
lias  tieen  carried  out  on  Hie  property  •will  he  readied  at  an  early  date  and 
during  the  past  four  years  liv  the  development  w  ill  then  ctmtinuc  in  ; 
original  owners.  Allierl  .McDonald  the  form  of  lateral  work,  to  trace  up  j 
and  Giis  O’Donnell  and  their  work.itlie  extent  of  Hic  liody  on  that  liori- 


’I'he  pl;mt  was  fully  installcil  last] 
.'car  and  i.s  prepared  to  produce  as  j 
soon  a.s  operations  start,  whereas  i 
last  season  production  was  tied  up  ' 
to  a  large  extent  liy  construction! 


Treasury  Stock 

DUPARQUET  MINING  COMPANY,  Limited 


Par  Value 


No  Personal  Liabilii 


SPECIALISTS 

IN 

CANADIAN 

MINING 

SHARES 


•will  he  readied  at  an  early  date  and  m  « 

development  will  then  ctmtinuc  in  ;  iVxirUriff  1x1*1  P T.^ 

the  form  of  lateral  work,  to  trace  up  1  ™ 

Itlie  extent  of  the  l.odv  on  that  hori-  Hargreaves  production  for 

zon.  Ihc  surf.aee  extent  of  Hio  ore.  j,  reported  will  exceed 

as  indica  ed  l,y  the  .sehhiniher.ger  1  ^^no.ouo  which  will  he  a  considera- 

Flccti-ical  iMirvej'.  who  nuule  the  dis-  j,^,^  increase  over  the  output  for  De-  , 
covery  is  .approximately  1.10  feet  Iw  ,  .Millhcads  arc  now  running' 

ou  feet  and  its  dip  seems  to  he  '01-:,,^^^,^  | 

*’®^  ■  _  [month  ago,  due  to  high  grade  ore 

_ ^  [coming  from  new  development  on' 

mPT  wnPY  lower  icvc  s 


CAPITALIZATION:  $5,000,000 

HEAD  OFFICE:  204  HOSPITAL  STREET.  MONTREAL 


START  WORK  SOON  i 
AT  BROWNLEE  GOLD 


Ni;iS»rii  falU 

WeiUnd 

Sf.  Cstrharinrj 

Hamilton 

Brampton 

Winnipeg 


D.  S.  PATERSON 

6i  COMPANV,  LIMITFD 

STOCK  BROKERS 

Home  Oflice  : 

21  West  Richmond  St.,  Toronto 


Francis  J.  Hunter  &  Company 


Limited 


Iriicslnicnt  Hunkers  anil  Brokers 

Our  Statistical  Dcparlniciit  is  in  a 
jiosition  to  Turnish  you  with  in- 
lornialion  concerning  any  Canadian 
development. 

makp:  this  service  youksi 


MOUNT  ROYAL  HOTEL 
MONTREAL,  QUE. 


AT  RRnWIyl  r  r  Pill  n  despatch  from  AVinnipeg  states 

/•I  OI\w  11  liLLIj  UvLI/  that  .a  new  station  was  cut  recentiy  ; 

—  -  -  [at  a  depth  of  82.5  feet  on  the  Mandy  [ 

(Spevini  From  n«arn)  '  .iliiios  property.  The  shaft  should  be  ; 

Itou.'ii.  -  Diamond  drilling  and  ■  down  to  I.OOO  feet  t.y  the  first  of! 
otljer  work  wili  be  .started  on  the  ;  March  when  crosscuts  will  be  driven! 
rirow  nlee  Gold  Mines  property  ad- !  from  the  l.hhO.  8<'0  and  600-foot 
.joining  Noranda  to  the  north-west  at  j  levels  to  pick  up  ore  indicated  by, 
an  early  date.  A  recent  geological  j  drilling  from  the  .100-foot  horizon.! 
examination  of  the  property  and  of;  it  is  understood  that  drilling  will! 
the  dril  cores  olOained  in  previous  ,  also  l»e  carried  on  from  one  of  the 
diomond  drilling  w  as  carried  nut  by  |  new  levels,  pi'obably  the  1, 000- foot.  | 

.1.  ' .MacGregor  and  his  report  on  j  - -  j 

Hie  property  revealed  tliat  condi- !  United  Verde  Kxtcnslon  rom- 
tions  wore  favorable  for  the  conti- :  pany’s’  diamond  drill  eampuigii  on 
nuation  of  work  in  the  vicinity  of !  the  Mount  Nickel  option  is  said  to  I 
the  intrusive  dikes  of  diabase  and  Hie  continuing  with  one  ‘rill  explor- ! 
qiiartz-diorite  w  hicli  occur  on  the  J  ing  the  area  to  the  north  of  the  mine  i 
ground.  ,  for  the  extension  of  tlic  know  n  ore 

— - -  -  .developed  in  earlier  oiteralions  on 

The  riiinnei.nl  Times  renelies  n  •  the  property.  start  was  made 
eltiss  of  people  who  lire  inf  crested  |  this  week  oil  the  fourth  hole,  which 
.-nd  aide  to  buy  iniestinent  seciiri- [  Is  now  down  about  120  feet.  It  is 
tics,  [  tlie,  intention  to  Hioroughly  explore  j . 

‘  the  are.n.  ! 

*****^**1^®*®^^^^*l^^  Tlic  of  the  buying  of  Arno 

.'•lock  is  reported  to  lie  coming  from  , 
^  Montreal.  The  demand  is,  of  course.  I 

^  If  _  attrihutable  to  recent  results  on  the 

nj  I  /^IllUOVIU  coiupany’s  I'oxlieath  property  in 

VL  V$vllll#UlJT  Noia  Hcotia.  Tt  will  be  remembered  , 

.  •  '  that  Noah  Timmins  and  A.  I'.  Earle 

iteCI  disputed  Arno’s  clainns  to  the  pro¬ 

perty  as  they  doubtless  thought  tlic  • 
company  h.nd  possibilities. 


Thr  'H.tays  obtained  along  the 
icholr  of  this  porphyry  belt  were 
considered,  over  a  year  and  • 
half  ago,  sufficiently  isilunble  to 
warrant  intensive  surface  devel¬ 
opment,  ■  Expectations  were 
more  than  realised,  and  diamond 
drilling  was  carried  on  by  Con- 
soiidaled  Smelters  while,  in  the 
case  of  the  Duparquet  Mining 
Company,  T.imited,  a  pertnonent 
.100  foot  shaft  rcas  commenced. 
The  map  cJnarly  indicates  the 
extent  of  the  Belt. 


f’lirrent  strength  in  Bidgood  is  at-  i 
trihutod  to  Hie  fact  that  oi»eraions 
I  at  the  property  are  reacliing  an  in- 
jleresting  .'<tage  where  ore  develop-, 
ments  may  shortly  be  expected.  'I'lie  [ 
new  No.  2  shaft,  sunk  on  the  iiigh  [ 
grade  showing  to  the  west  of  Hie! 
property  has  now  past  Hie  121-foot  i 
horizon  and  crossiuitting  is  under-  [ 
way  on  lliat  level.  It  is  expected  the  j 
crosscut  should  lie  into  the  ore  in  | 
the  very  near  future,  ’f’he  main  [ 
shaft  i.s  now  past  SOh  feet  and  will 
go  to  the  l.OOO-foot  level  before 
lateral  operations  will  be  carried 
out.  Ore  has  Iteen  developted  from 
tho  surface  to  600  feet  in  this  shaft. 
Canibro  Kirkland,  adjoining  Bidgood 
is  also  puffing  its  shaft  to  1,000  feet 
and  it  i.s  expected  that  the  under- 
’ground  workings  of  both  companies 
will  connect  at  depth  and  thus  mu- 
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PROPERTIES  :  One  thousand  and  thirty-seven  acres,  Township,  of  Duparquet, 
situated  as  shown  in  map.  Conveniently  located  and  readily  accessible.  No 
traiuportation  difficulties  are  encountered  in  either  Winter  or  Summer.  Railway, 
C.  N.  R.  at  La  Sarre.  Permanent  camps,  etc.,  completely  erected. 

GEOLOGY  :  The  Duparquet  Break  is  referred  to  by  en^fineers  as  the  “Kirkland 
Lake  Break  of  Northern  Quebec”,  being  similar  in  practically  every  respect  to  Kirk¬ 
land  Lake,  with  the  added  advantage  of  mineralization  on  the  surface.  Of  .a 
total  known  length  of  4  miles,  the  Company  Controls  2\z  miles  of  th'-s  dyke  of 
red, felspar  porphyry,  running  East  and  West  through  the  center  of  fhe  property. 

DEVELOPMENT  :  A  prospect  shaft  (No.  1 )  sunk  to  a  depth  of  51  feet  revealed 
consistently  above  the  average  assays.  A  permanent  shaft  (No.  2)  is  now  being 
carried  to  a  depth  of  500  feet,  with  station  at  100  feet  and  lateral  work  at  the 
250  foot  level.  Assays  continue  to  run  higbly  satisfactory.  Sufficient  machin¬ 
ery  for  present  development  work  and  to  speed  up  the  epening  of  indicated  ore 
is  now  on  the  property. 

ADVISORY  COUNCIL  :  An  Advisory  Board  of  seven  men  of  outstanding  mining 
experience  is  to  assist  the  Directorate  in  decisions  pertairung  to  plans  submitted 
by  the  field  staff.  This  procedure  will,  undoubtedly,  prove  of  great  value  to  the 
Company. 

LISTING  :  At  the  last  meeting  of  the  Board  of  Directors  it  was  decided  to  pro¬ 
ceed  immediately  with  the  listing  of  the  Company’s  shares  on  the  various  Ex¬ 
changes.  The  Secretary-Treasurer  has  this  matter  actively  in  hand. 

H'r  earnestly  recommend  your  participation  in  the  shores  of  the  Duparquet  Min- 
iny  Company,  I limited.  Asso-y  charts,  past  development  progre.ss.  Engineer’s 
rrr'unmcnda.lioiis  and  a  copy  of  the  latest  i-page  illustrated  Pre-Eisting  j’rospec- 
tus  unit  be  gladly  sent  you  on  request. 

SMITH,  FINDER  LIMITED 

Fiscal  Agents  _ _ 

1008  Keefer  Building  Metropolitan  Building 

MONTREAL  ^  TORONTO 
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MINES  AND  MINING  SECURITIES 


HIGHER  CAPACITY 
KIMBERLEY  PLANT 
COMPLETED  SOON 

Production  From  Big  Smelters 
Concentrator  Will  Be  In¬ 
creased  50  P.C. 

DOUBLED  IN  2  YEARS 

Returns  From  Moyie,  and  Sulli¬ 
van  Dumps  Add  Greatly  to 
Output  of  Company,  Especial¬ 
ly  in  Zinc 

Vancouver.  —  The  concentrat- 
I  or  of  the  Consolidated  Mining  & 
I  Smelting  Company  at  Kimberley  will 
I  soon  have  a  capacity  of  6000  tons  as 
I  a  result  of  construction  now  under 
'  way.  Present  capacity  is  4000  tons 
'  of  ore. 

With  the  1000-ton  enlargement  of  a 
year  ago,  this  means  a  doubling  of 
!  c  apacity  In  a  period  of  two  years. 

:  The  expansion  is  not  so  much  to  In- 
I  crease  the  output  of  Sullivan  as  to 
enable  the  company  to  mine  ore 
from  time  to  time  which  if  left  un- 
(ouoh  might  not  be  handled  at  a 
profit.  The  company  wants  to  make 
sure  that  it  will  have  available  am- 
■  pie  equipment  to  meet  any  contin¬ 
gency  tliat  may  arise  in  the  next 
lew  years. 

1  The  present  enlargement  is  not 
i  lielng  attained  by  the  building  of  a 
;  new  unit  of  2000  tons  capacity  but 
liy  a  general  expansion  that  provides 
!  for  a  50  percent  increase  in  cap- 
i^acity. 

Average  tonnage  treated  during 
>1028  was  4000  daily  at  #<hich  rate  it 
’  was  found  that  crushing  and  grind- 
I'ind  facilities  were  taxed  to  the  limit, 
although  the  balance  of  the  mill 
j  eciuiprnent  ran  at  normal  rating. 

I  This  inequality  \MiU  be  adjusted,  and 
j  the  extension  will  provide  more 
r  crushing  and  grinding  equipment 
I)roportionately  thaii'  of  equipment 
!  for  other  services.  Greater  fine  ore 
i  bin  capacity  will  be  available  than 
'  in  the  plant  at  present.  The  only 
i  radical  change  in  treatment  propos- 
:'ed  is  thickening  between*  classific¬ 
ation  and  flotation. 

KxfeiHl  Flotation  Plant. 

For  the  fine  crushing  the  present 
roll  plant  will  be  entirely  rebuilt. 

1  I'lotation  instaiMation  will  be  ex¬ 
pended  50  percent. 

Operations  at  Aloyie  arc  reported 
to  have  been  singularty  successful 
this  year.  Already  the  period  or- 
'  iginally  calculated  as  the  life  of 
i  Moyie  Igike  operations  as  a  source 
I  of  feed  for  the  big  concentrator 
I  built  some  three  years  ago  has  elap- 
I  sed,  and  it  is  now  estimated  that  for 
I  the  better  part  of  a  year  the  talings 
I  from  the  old  St.  Eugene  Mine,  locat- 
j.ed  there,  will  be  pumped  up  from  the 
lake  to  yield  valuable  recoveries. 

Sullivan  dumps  have  been  of  in- 
I  terest  to  the  Trail  concentratorj 
whose  crusher  has  been  operating 
at  the  rate  of  several  hundred  tons 
•a  ru.ontTr.-on  J's'econd  class  Sullivan 
ore",  high  in  zinc  content  but  neg- 
!  lected  before  because  no  means  had 
been  found  of  dealing  with  the  re- 
[  fractory  material. 

The  concentrators  at  ^^oyie  and 
j  Trail,  each  of  500  tons  capacity,  are 
I  available  as  auxiliaries  to  the  Kim- 
'  berley  plant  If  required.  When  the 
new  machinery  Is  installed  at  Kim- 
‘  berly,  therefore,  the  company  will 
:  have  at  its  disjp^osal  plant  capable  of 
i  liandling  7000  tons. 

I  Nevada  Quicksilver 
I  Earnings  in  January 

r..  A.  Friedman,  president  of  Neva- 
;  da  Quicksilver  Mines,  Incorporated, 

■  reports  that  the  conrpany’s  produc- 
j  tipn  for  January,  1029,  is  in  excess 
!  of  360  flasks  of  quicksilver  and  also 


[  that  the  net  earnings  of  the  com- 
l>any  were  in  excess  of  $35,000. 

The  company  being  citipitalized  at 
2,000,000  shares,  par  value  of  $1.00 
each  the  earnings  for  .January  are  on 
a  Ibasis  of  21%  per  annum  on  the  en¬ 
tire  capital  issue  of  the  company. 

MINING  CORP.  HAS 
NOTADDEDTOORE 


COXHEATH  MINE 
HAS  BIG  SYSTEM 
RICH  ORE  BODIES 

Values  Run  From  4%  to  20% 
in  Copper  With  $4  in  Pre¬ 
cious  Metals  i 


AT  COBALT  MINES!  converge  at  depth 

_ _  50,000  Tons  of  High  Grade  Ore 

Quarterly  Report  Indicates  Fur-  Already  Blocked  Out  With 
ther  Depletion  at  Proper-  Several  Hundred  Thousand 

ties  During  Period  Tons  Indicated  Further 


PRODUCTION  LOWER 

Toronto.  —  The  quarterly  report  of 
the  Mining  Corporation  of  Canada, 
Limited,  covering  the  three  months 
ended  December  31st,  1928,  show’s  the 
Cobalt  Lake  property  provided  the 
major  part  of  mill  tomtfage.  Explora¬ 
tion  in  this  district,  however,  failed 
to  imt  any  new  ore  In  sight  and  re¬ 
serves  were  further  depleted. 

In  the  northern  section  of  the  Co¬ 
balt  Lake  property  work  on  the  sixth 
level  reached  the  ground  where 
values  had  -been  Indicated  by  pre¬ 
vious  diamond  drilling,  but  the  ore 
shoot  proved  short  and  below  com¬ 
mercial  grade.  The  report  foillowS 
in  part: 

“On  the  Buffalo,  recent  exploration 
work  near  the  cast  boundary  gives 
promise  of  the  develo’pment  of  at 
least  a  small  tonnage  of  profitable 
ore. 

“.McKinley-Darragh:  From  a  shoot 
of  ore  developed  on  the  Cobalt  Lake 
fault  vein  Ji  carload  of  picked  ore 
was  shipped  direct  fo  the  smelter 
and  another  carload,  though  of  lower 
gr.’ide,  is  being  extracted.  Mill- 
grade  ore  is  being  stoped  above  the 
110-foot  level  on  two  other  veins,  but 
the  remaining  sections  of  veins  up  to 
the  ilake  bed  will  not  be  removed 
while  winter  conditions  prevail. 

I’rodiictlon  From  2  Fro|>eriies. 

“At  the  I'Tonticr  ami  Crompton 
properties,  silver  production  w'as 
greatly  reduced  owing  to  the  almost 
complete  exhaustion  of  high-grade 
ore  .shoots.  A  small  tonnage  of  mill- 
grade  ore  was  shipped  to  Cobalt  for 
treatment.  Cobalt  ore,  low  in  silver 
values,. W'as  stoped  on  Watson,  Woods 
and  No.  1  veins. 

“A  number  of  sub-levels  were 
driven  on  the  Watson  vein  and  cross¬ 
cuts  were  extended  north  and  south 
in  the  area  w’est  of  the  Woods  vein 
with  negative  results.  Operations  at 
these  properties  are  therefore  being 
curtailed  and  work  in  the  future  will 
be  concentrated  on  olaims  held  by 
the  corporation  in  anolher  area  in 
the  district  mentioned  below. 

“The  mill  of  the  Cobalt  Reduction 
Company  was  operated  at  capacity  on 
ore  from  the  Cobalt  and  South  Ix)r- 
rain  properties  of  the  corporation. 
The  average  grade  of  mill-ore  was 
17.64  ounces  per  ton. 

“During  the  period  three  carloads 
of  Cobalt  ore  and  one  carload  of 
high-grade  ore  were  shipped  direct 
to  the  smelter  from  the  F'rontier  and 
Crompton  properties.  In  addition, 
one  carload  of  hand-sorted  high- 
grade  ore  was  shipped  from  the  Co¬ 
balt  properties. 

“The  totafl  silver  production  for  the 
period  was  232,571  ounces,  represent¬ 
ing  a  considerable  reduction  from 
that  of  the  previous  period. 


Pioneer  Mining  Corporation  is 
making  p.repairations  for  the  initial 
run  of  the  recently  installed  20- 
fon  test  mill  at  their  Michipicoten 
property.  It  is  expected  the  mill  will 
be  turned  over  some  time  between 
the  15th  and  20th  of  this  month. 
Whether  or  not  a  larger  and  work¬ 
ing  mill  will  be  installed  depends  on 
results  to  be  secured  by  the  present 
test  mill. 


Many  Difficulties  in  Financing  of 
Canadian  Properties  in  G.  Britain 


Special  to  The  Financial  TImea 
Br  C.  KKITII  MORRIS. 

London,  Eng.  —  The  Increasing 
publicity  given  in  Great  Britain  to 
Canadian  mining  activities  has  rais¬ 
ed  tlic  question  of  the  difficulties 
which  confront  the  negotiations  on 
this  .side  of  the  Atyantlc. 

It  is  pointed  out  that,  with  regard 
to  making  a  puhjic  issue  on  this 
side,  usually  the  Canadian  mine  does 
not  require  a  sum  of  money  suffi¬ 
cient  for  quotation  on  the  I^ondon 
Stock  Exchange.  .^Iso,  in  the  words 
of  a  leading  jober  in  the  Ix)ridon 
mining  market,  “we  have  no  pub¬ 
lic.” 

By  endeavoring  to  place  .shares 


privately,  one  is  dependent  largely 
on  personal  connections.  Again,  it 
is  extremely  difficult  to  find  respon¬ 
sible  British  mining  finance  com¬ 
panies  who  will  look  at  a  Canadian 
proposition,  and  unless  one  happens 
to  know^  a  wealthy  man  who  is  open 
to  w’hat  he  calls  a  gamble,  it  is  prac. 
tically  impossible  to  do  business  in 
the  United  Kingdom. 

In  most  cases  $500,000  is  more 
than  enough  to  bring  a  property  in¬ 
to  production,  and  in  many  cases 
half  that  .sum  will  suffice.  There 
are  mines  in  British  f’olumbla  own¬ 
ed  privately  by  an  Englishman  w’hich 
pay  up  to  65  per  cent,  on  capital 
outlay. 


Ottawa.  —  Strength  in  Arno  is 
haised  on  potentialities  of  the  big  Cox- 
heath  Mine,  located  near  Sydney, 
Cape  Breton  and  a  review  of  the  sit¬ 
uation  at  this  property  follows;  — 

Old  reports  show  two  main  veins 
from  10  to  35  feet  in  width  and  traced 
for  sever.al  thousand  feet.  One  is 
known  us  “B"  vein  on  which  pre¬ 
vious  work  was  'concentrated,  and  the 
second  is  known  as  the  Mountain 
Vein.  They  converge  at  some  unde¬ 
termined  pont  east  of  existing  work¬ 
ings.  The -Mountain  Vein  show’s  ore 
I  widths  up  to  18  feet  on  surface  and 
I  to  a  depth  of  150  feet  by  drilling. 
No  further  development  has  yet  been 
attempted.  “B”  vein,  according  to 
old  reports,  is  10  feet  wide  on  the 
100-  foot  level,  15  feet  wide  at  200 
feet  and  over  30  feet  wide  at  300  feet 
'  and  carries  ore  for  a  length  of  at 
I  Ica.st  250  feet. 

I  Current  dew’atering  has  permitted 
j  examination  to  the  200-foot  level  and 
|. shows  B  vein  to  be  15  feet  wide  at 
i  100  feet,  18  to  25  feet  wide  at  200  feet 
i  and  the  ore  has  been  drifted  on  for 
over  400  feet  on’the  200-foot  level. 

Three  strong  veins  parallel  B  vein 
ami  arc  about  100  feet  distant  from 
each  other.  Tw'o  of  these  have  been 
examined  by  a  cross  cut  from  135 
leet  in  the  shaft  and  conUiin  ore  over 
widths  of  from  4  to  18  feet  ami.  for  a 
length  in  one  drift  of  over  200  feet. 
I'l’he  grade  is  from  1  to  2n%  copper 
I  with  $1  to  $4  in  precious  inetals. 

The  former  consulting  engineers, 
foremost  men  of  t  heir  day,  expressed 
the  opinion  that  these  parallel  veins 
converge  at  depth  (Prohably  almut 
1500  feet).  Diamond  drilling  show’ed 
ore  continuing  to  a  depth  of  over 
700  feet.  Although  much  of  the  core 
was  lo.st  due  to  the  'highly  fractured 
condition  of  the  ore,  there  Is  consi¬ 
derable  evidence  to  suggest  that 
widths  up  to  60  feet  will  be  encoun¬ 
tered  at  a  'depth  of  700  feet.  50,000 
tons  of  ore  is  blocked  out  ready  to 
mill,  grjwle  from  $15  to  $25.  Several 
hundred  thousand  tons  are  indicated 
above  the  500-foot  level. 

■Jilmuld  Develop  Quickly. 

I  The  mining  situation  above  the 
500-foot  level  should  develop  quickly 
during  the  next  few  weeks.  The  300- 
foot  level  will  be  under  examination 
within  two  'weeks.  The  reports  of 
the  former  consulting  engineers  as 
checked  by  re-examination  to  the 
200-foot  level  are  established  as 
being  extremely  conservative  in  all 
detail  and-in  summaries.  This  is  in¬ 
teresting  in  view’  of  the  stated  con¬ 
clusions  of  the  engineers  that  the 
33u-foot  level  shows  a  copper  pro¬ 
ducer  of  major  proportions. 

Based  largely  on  the  330-foot  level 
results,  plans  for  a  600-toa  mill  were 
under  way  by  the  former  manage¬ 
ment.  The  previous  owners  (includ¬ 
ing  the  famous  Tom  Lawson)  were 
caught  in  the  financial  crash  in  the 
90’s  and  w’ere  never  able  to  carry  out 
their  plans.  The  irroperties  w’ere 
closed  and  subsequently  subject  to 
litigation  among  the  various  control¬ 
ling  interests,  which  interests,  how’- 
evor,  conld  nev'cr  be  persuaded  to 
part  with  their  titles  till  a  short  time 
ago. 

The  ore  contains  chalcopyrite,  bor- 
nitc.  gold  and  silver  but  no  zinc.  It 
offers  no  metallurgical  or  concentra¬ 
tion  problems  of  any  kind  and  should 
be  an  extremely  low  cost  proposition. 
The  property  is  w’ithln  8  miles  of 
ti'dew’ater  and  6  miles  of  railroad 
facilities.  Coal  is  delivered  at  the 
property  for  approximately  $6  per 
ton. 

So  much  for  the  properties,  their 
prospects  and  history.  The  Cox- 
heath  Mine  is  now’  owned  by  the 
.\rno  Company  which  company  also 
controls  extensive  properties  in  the 
Abana  sector,  which  arc  in  themsel¬ 
ves  of  considerable  merit,  as  yet  lar¬ 
gely  undeveloped. 

The  Arno  Company  is  capitalized 
at  3,000,0(>0  shares  of  which  2,1(M},000 
shares  are  issued.  The  treasury 
.stock  is  believed  to  be  sufficient  to 
complete  present  developments  and 
erect  a  100-ton  concentrator.  If  a 
larger  mill  is  considered  ju.stified  by 
next  summer,  the  capital  will  be  in¬ 
creased  by  not  more  than  500,000 
shares  to  provide  for  additional 
units,  unless  it  is  considered  more 
advantageous  to  build  them  out  of 


earnings.  Sufficient  cash  Is  on  hand 
to  meet  all  outstanding  obligations 
and  place  the  property  in  shape  for 
milling  construction. 

GOOD  FIND  FOR 
SUDBm  BASIN 

Strike  Vein  at  Vermillion  Lake 
Showing  Best  Values  Yet 
Attained 

:  Sudbury.— Diamond  drilling  opera- 
!  tit)ns  at  u  point  400  feet  we,st  of  the 
I  central  ore  section  on  the  Vermillion  j 
j  I^ake  claims  of  Sudbury  Basin  .Mines 
1  is  reported  to  hiav’e  encountered  the 
I  l)o.st  and  widest  ore  vein  yet  found. 

'  Widths  Up  to  115  feet  arc  mentioned, 

I  with  better  than  the  usual  values  in 
!  copper,  leiid,  zinc,  and  some  silver. 
One  section  of  the  core  is  reported  | 
to  have  shown  gross  assay  values  ' 
in  excess  of  $30  per  ton  across  a 
width  of  25  feet.  I 

Exploratory  diamond  drilling  on  ! 
the  '•Vermillion  Lake  claims  is  being  | 
speeded  up  by  the,addition  of  a  third  j 
drill,  which  will  be  used  for  the  pur-  ! 
pose  of  proving  the  extension  of  the  | 
known  ore  lenses  east  of  the  cen-  I 
i  tral  section,  which  has  been  already  | 
I  reported  to  have  shown  indication  of  j 
!  c()ntinuous  ore  over  a  length  of  800 
feet.  Another  drill  will  continue  to 
put  down  holes  at  100-foot  intervals 
W’est  of  the  central  section,  while  the 
third  will  continue  its  work  of  prov¬ 
ing  the  upward  extension  of  the  ore  j 
fo  the  bed  of  the  lake.  It  is  ex-  j 
pected  that  by  the  date  of  the  next  ! 
j  general  meeting  of  shareholders,  j 
said  to  he  scheduled  for  the  end  of  ] 
the  present  month,  enough  informa¬ 
tion  will  be  available  to  permit  an  I 
estimate  of  actual  tonnage  of  ore.  ' 

EVANGELINE  GETS 
RESULTS  AT  DEPTH 

Find  Extension  of  Surface  | 

I  Showing  at  140 

Feet. 

(SpcrInI  From  Roayn) 

Rouyii.  —  Diamond  drilling  car¬ 
ried  out  on  the  gold-bearing  quartz, 
vein  on  the  Evangeline  met  with 
i  success  in  a  hole  which  was  drilled  ; 

1  to  intersect  the  vein  on  the  western 
lend  of  McDonald  Lake.  At  a  depth  ' 
of  140  feet  vertically  from  the  sur- 
face,  a  50  foot  wide  zone  of  schist 
and  quartz  was  encountered  similar 
In  every  r^pect  to  that  appearing 
on  the  surface.  Surface  sampling  j 
over  a  width  of  fifteen  feet  of  : 
quartz  and  wall  rock  gave  an 
average  gold  content  of  slightly ; 
more  than  $4.00  to  the  ton.  The  gold  ! 
is  associated  w’ith  a  heavy  mineral-  I 
ization  of  iron  pyrites  which  occurs  | 
throughout  the  length  of  the  zone. 

;  A  considerable  footage  of  drilling 
j  will  be  carried  out  on  the  gold  and 
I  copper  showings  during  the  winter  ; 
and  in  spring,  it  is  planned  to  devel-  ^ 
op  the  most  promising  sections  by 
means  of  shaft  sinking  and  lateral 
work  underground.  i 


MORE  EQUIPMENT  I 
ALEXANDRIA  GOLD 

Decide  on  More  Efficient  Ma-{ 
chinery  to  Speed  Up  j 
I  Sinking  Operations'  j 

I  Toronto  Burenn  The  Financial  TImea  | 

Toronto. — Directors  of  Alexandria  i 
Gold  Mines  decided  at  a  meeting  last  | 
week  to  Instal  heavier  and  more  cf- 1 
ficient  machinery  on  the  company’s  I 
Alexandria  Mine.  This  will  enable  1 
rapid  sinking  of  the  winze  which  is  I 
I  being  put  down  from  the  low’cst  tuin- 
I  nel.  This  winze  is  about  150  feet  j 
from  the  portal.  In  'blasting  the  .side  ‘ 
of  the  tunnel  to  make  room  for 
sinking  the  winze  a  new’  vein  was 
found  paralleling  the  main  vein. 
Where  cut  this  was  five  feet  wide 
and  averaged  $16.  As  the  main  vein 
!  at  this  ipoint  was  11  feet  wide  it 
!  gives  the  company  a  width  of  16  feet 
,  of  $12/ ore..  The  new  find  has  been 
I  opened  up  for  some  thirty  feet  to 
I  date. 

I  S.  Anglin,  secretary  of  the  com- 
I  pany,  gives  The  Financial  Times  the 
I  following  report  on  the  property:  | 

I  “We  have  made  a  mine  now,  but  just  I 
I  how  big  it  is  further  development  I 
I  only  can  prove.  I 

“With  the  installation  of  the  new'  i 
and  heavier  machinery  w’e  can  ius-  1 
certain  whether  th*  ore  extends  to  | 
depth.  On  tunnels  higher  up  the 
mountain  side  we  bav’e  encountered  I 

“Mr.  Davey’,  an  engineer  of  inter-  | 
national  reputation,  is  in  charge  of  | 
all  operations,  and  it  was  on  his  | 
recommendations  that  the  director.s 
decided  to  vote  for  the  installation  ; 
of  the  heavier  machinery  for  the  full  I 
exploration  of  the  property,  both  ; 
abov'e  and  below  tidew'atcr."  i 

Alexandria  has  other  varied  in-  j 
terest  but  operations  are  at  pres¬ 
ent  being  concentrated  on  the -Alex-  | 
andria  Mine  proper.  i 

SEE  BiUHSSOURf  ' 
BREAK  AS  TEMPORARY! 


Past  15  Months  Record  Of 

NEVADA 

QUICK  SILVER  MINES  INC. 

Incori’oratcd  In  >'oTeinber,  1027 


ill  this  short  time,  the  company  has  built  a  power 
plant  and  mill  which  are  recognized  as  the  finnt  in 
the  world  to-day  for  mercury  ore  reduction. 

It  is  the  largest  Quick  Silver  producer  in  America, 
and  has  been  since  Sept.,  1928. 

Present  net  earnings  are  at  an  annual  rate  of  2 1  % 
of  the  entire  capitalization.  Production  will  be 
doubled  within  two  months. 


Present  price  of  stock  .  .  . 

$  1.50 

Present  value  based  on  earnings  .  .  .  . 

$  5.70 

Present  speculative  value.  . 

$25.00 

Development  work  progressing  at  rate 
of  2  tons  for  each  I  ton  milled. 


Wri(c  for  further  information  to 

Commonwealth  Securities 

LIMITED 

301  Bank  of  Toronto  Building 

MONTREAL 

-MarqiicUe  1976. 


L.  M.  Fingard  &  Company,  St.' I  I 

Catberinc  Street,  We-st,  sfock  bro- 
kers,  s-peclalizing  in  British  t'oliiiii- 

Ilia  slocks,  who  have  large  Big  .Mis-  >  ■■■■  — . . . --  ■■  . . .  ■  ■  - 

souri  commitments  on  .behalf  uf  coiivcr  parties  wlio  are  in  closest  mining  operations  arc  progressing 
their  enstoniers,  arc  following  tlie  toncli  with  progress  on  this  properly  e,\eoedingly  favourably,  and  lhaf 
Big  Ml.ssou'ri  -situation  very  earefnily.  and  wliose  inforniatlon  is  considered  Wcdnes'd.:iy’s  market  recession  in  the 
They  report  telephone  con  versa!  ion.i  aiithetitie.  'Plic  gist  of  these  reports  price  of  lliis  s'tock  is  only  of  a  tcni- 
and  exchange  of  telegrams  with  \  an-  'eonfirni  previous  information  tliat  porary  nature. 


We  Offer  a  Limited 
Number  of  Shares 

Canam  Metals.  Limited 

Ineor|>ora(eil  by  Doniiiiiun  (JoTerhiiient  Cliarti'r 
Nan  I’ersuual  Liabilily 


ANNOUNCEMENT 


S.  A.  TAYLOR  &  COMPANY,  UMITED 

wish  to  announce  that  they  have  purchased  the  stock  brokerage  business  of 

J.  C.  RUSE  &  CO.,  LIMITED 

which  will  be  continued  under  the  name  of 

S.  A.  Taylor  &  Company,  Limited 

8-10  King  Street  West  Toronto 

Phone — Adelaide  9411 

Branch  Office,  46  Temperance  Street 

Phone:  Adelaide  2082 


PRE-LISTING  OFFERING  ! 
SHELLETT  LAKE  MINES 

A  pre-listing  offering  of  Shellett  | 
Lake  -Mines  shares  is  being  made  on  j 
the  Canadian  market  by  the  Mont-  i 
real  firm  of  Nicholson,  Clarke  & 
Company. 

Interesting  possibilities  are  re¬ 
ported  to  have  been  indicated  on  the 
company’s  profperties  by  preliminary 
surface  exploration  and  radlore  elec¬ 
trical  surveys.  The  company’s  olaims 
comprise  three  groups,  containing  ii 
total  of  over  1 ,600  acres.  In  the  Cold 
Inke  area  of  norlhern  Manitoba,  ly¬ 
ing  in  close  proximitty  to  the  Sher-  < 
ritt-Gordon  Mines  property.  i 

On  group  No.  1,  on  the  southeast  i 
boundary  of  Sherritt-Gordon.  it  is  ! 
stated  there  is  considerable  evidence  ; 
to  suggest  that  the  property  con- 
tjilns  the  easterly  extension  of  the 
'  main  ore  body,  and  that  this  extends 
to  group  No.  2.  The  ore  body  in  ques¬ 
tion  ha-s  been  proven  for  over  12, 900 
feet,  with  widths  of  from  10  to  70 
feet,  and  diamond  drilling  to  a  depth 
of  1,000  feet  has  indicated  values  of 
approximately  $400,000,000.  An  ore  1 
body  know  n  as  Shellett  Discovery  I 
and  believed  to  be  second  only  in  j 
impiirtanoe  to  the  tnain  Sherritt- 
Gordon  ore  body  is  believed  to  run 
into  group  No.  3. 

Whether  the  showing.s  made  on 
group  No.  1  indicate  they  form  part  i 
of  the  main  ore  sy.stem.  or  are  a 
parallel  system,  is  not  yet  definitely 
known,  but  further  work  is  expected 
to  establish  the  exact  status  of  the 
discoveries  already  made. 

The  company  has  planned  an  ex¬ 
tensive  surface  exploration  cam-  j 
paign  to  be  followed  by  diamond  j 
drilling  and  underground  develop-  I 
ment  i 

MALARTIC  GOLD  HAS 
GOOD  CASH  POSITION! 


Coonsiderablc  progress  in  devel- 1 
opnient  of  the  property  was  reveal¬ 
ed  in  the  first  annual  report  of  the 
.Malartic  Gold  Mines,. Limited,  for  the 
year  ended  Dec.  31,  1928.  The  work 
justifies  “continuing  the  aggressive 
search  for  extensions  of  the  known 
ore  bodies  and  for  possible  new 
ones.” 

Financially  the  company  is  shown 
to  be  in  a  favorable  position,  with 
current  assets  of  $110,813  compared 
with  current  liabilities  of  $6,591.  As 
the  company  had  its  inception  in 
September,  1927,  no  comparison  of 
previous  operations  can  be  made,  but 
the  report  of  geologists  who  ex¬ 
amined  the  property  is  encouraging 
and  indicates  that  development 
within  the  next  few  months  should 
definitely  “establish  the  existence  of 
much  larger  tonnage’’  in  the  known 
ore  shoots. 


The  bulk  of  the  buying  of  Arno 
shares  is  reported  to  be  coming  from 
a  strong  Montreal  group  who  had 
sent  in  an  engineer  to  make  a  per¬ 
sonal  examination  of  the  company’s 
Goxheath  property,  in  Nova  Scotia. 
The  engineers  report  on  the  200-foot 
level  is  said  to  be  particularly  favor- 
aWo  as  the  vein  shows  greater 
width  and  values  at  this  horizon 
than  on  surface. 


CAPITALIZATION 
3,00(1,000  Shares  of  N<»  Par  Value 
1,850,000  Shares  Issiieid  for  Properties  and  lo  Provide  Finances. 

TIl.INSFKK  AtiENT.S  and  KI-KJISTK.ARS:  Jloiifreal  Tnist  ('oniiMtiiy, 
Toronto,  Out.,  and  Northern  Trust  Coinpaii.v,  lliiliith,  JHiiiii. 

Application  will  shttrtly  be  made  to  list  the  shares  of  this  Company  on 
recognized  exchanges  in  United  States  and  Canada. 

FABNLNGS 

Company  commence!!  operations  w’ith  earnings  running  at  rate  of  20  per  cent, 
on  issued  capital. 

BUSINESS 

This  Corporation  has  been  formed  for  the  purpose  of  taking  over  some  pro¬ 
ducing  companies,  acouiring  partiall.v  developed  mineral  properties  and  for  the 
purpose  of  exploring  for.  and  developing  mineral  propertle.s  in  Canada  and  tha 
United  State.s. 

MANAGEMENT 

The  President  of  the  Corporation  has  for  many  years  been  a  prominent  inde¬ 
pendent  iron  ore  operator  in  the  I.ake  Superior  Di.strict.  Tlie  Directors  are  all 
men  who  liave  been  proininentl.v  and  actively  identified  with  mining  operations 
for  many  years,  and  are  as  follows  ; 

Clement  K.  Quinn,  iron  ore  operator  of  Duluth,  Minn.,  and  Cleveland, 
Ohio,  I’residcnt. 

R  S  Archibald,  of  Xegaunee.  Mich.,  mining  geologist  and  mine  owner, 
widely  Itnown  in  Dalve  Superior  areas.  Vice-president. 

Joseph  lirrington,  of  Toronto.  Out.;  President,  .'Sudbury  Basin  Mines,  I.iiii- 
Ited:  Director.  Mclrityre-Porcupine  .Mines,  I.imited;  part  owner  of  Krrlng- 
ton  Mine,  under  development  liy  Tread well-Yulton  Company;  Director 
of  iShei'itt-Gordon  and  other  mining  ciitei  pri.ses. 

Frank  P.  Book,  of  Detroit  Micli.,  of  tlie  Book  instate.  I’alms-Book  I.und 
Company;  largely  interested  in  J.alie  .Superior  iron  ore  properties:  own¬ 
er  of  the  Book-l'adillac  Hotel,  and  other  valuable  real  estate  in  Detroit. 

A.  J.  McCoinbcr,  prominent  Barrister  of  Port  .Vrtliur,  Out. 

rKOrEKTIE.S 

The  corporation  owns  five  fuli.v-developed.  producing  mines  in  tlie  I'iclier  Fie].!. 
In  the  Tri-State  l.eail  and  Zim-  District,  being  Hie  Soutliside  Mine,  Wliite  Bird 
Mine.  Fort  Worth  and  iMidas  Mines.  Nortlicrn  .Mine  and  l'’o:c  Mine.  In  addition, 
there  is  a  reserve  of  ;!0lt  acres  of  partially  developed  miner;il  property  in  tlie  Sheet 
(•round  Field  of  the  Joplin  District:  tlie  capjo  ity  of  ttie  combined  jiropeities  being 
.‘:.'i,000  tons  per  month.  Ore  reserves,  actually  blocked  out  and  indicated,  total 
It. ,534. 000  ton.s.  ’I’lie  average  operating  net  profit  of  lliese  properties  is  rstimati'd 
at  $.51  1.000.00  per  ye.xr.  Tlic  average  yearly  iirofit  for  I  lie  past  tliren  year.s.  under 
curtailed  production,  has  been  $;!S7,.5  ItLSt:,  ’I’liis  eiiuals  30  per  <  enl.  on  tlie  outstand¬ 
ing  capital  stock.  I’resent  plan.e  call  for  an  immediate  enlarging  of  capacity, 
whicli  will  uiidoulited ly  increasn  profits  considerably. 

Jefferson  Claims,  Hush  l.alie.  District  of  Sudbury.  Ontario.  Tills  property 
onsists  of  23  claiim-,  for  a  lengtli  of  eiglit  miles  on  tlie  Woman  Itiver  iron  fornia- 
tioiii  'riiis  is  a  i>arliully  developed  and  very  promising  lead-zinc-copper  property 
on  which  a  small  amount  of  drilling  lias  develojied  some  exceptioiiall.v  rich  lead 
ore.  Drilling  on  lliis  pri>perty  will  he  continued  tliroughout  ttie  winter.  'Fhere 
is  an  extensive  iron  tormation.  on  which  a  small  amount  of  drilling  disclosed  a  very 
large  tonnage  of  iron  ore.  In  tliis  I’onnoction,  a  report  by  G.  S.  Moore  states  as 
follows;  '‘Tlicre  is  mueti  evidence  that  (he  ore  ci'Uld  be  mined  to  1,000  feet  or  more 
In  deptli.  and  that  these  claims  could  furni.sli  between  i 5.000.000  and  20,000.000 
tons.”  The  drilling  for  iron  ore  encountered  evidences  of  lead  and  zinc  sulphides, 
and  some  work  done,  during  Hie  summer  of  1928,  and  consisting  of  onlv  1,700  feet 
of  drilling,  disclosed  a  disseminated  liody  of  lead  and  zinc  containing  1.400,000  tons, 
averaging  about  3r’c  in  lead  and  zinc.  In  tliis  ore  body  there  is  a  higti-grade  body 
averaging  combined  lead  and  zinc  of  7.7®’^.  These  estimates  are  based  on  a  ina.xi- 
miim  depth  of  100  feet.  Two  of  these  drill  holes  disclosed  copper  ore,  one  of  them 
showing  12  feet  averaging  l.I.’iCc.  The.  lead  content  vvas  exceptionally  high.  It  is 
Ivelleved  that  additional  drilling  about  to  bo  undertaken  will  dl.sclose  additional 
liigh-grade  lead-zinc  deposits,  and  there  are.  definite  indications  tliat  deeper  drill¬ 
ing  will  dispose^a  mercliantahlo  body  of  copper  ore.  'I'he  projicrty  has  unusual 
specuJative  merit. 

Negotiations  are  under  ivay  at  the  present  time,  and  it  is  expected  will  be  con¬ 
cluded  shortly,  for  the  acquisition  of  important  and  valuable  properties  in  Mani¬ 
toba.  regarding  wliicli  announcements  may  bo  expected  soon,  a.s  well  as  rogardin* 
additional,  developed  projiertics  in  tlio  United  States. 

TVa  recommend  shares  of  Canam  .Metals,  Limited,  as  a  spcciiiatiuu 
L:,  of  exceptional  merit. 

PRICE  $1.00  PER  SHARE 


SumiE-finopNG-MiaiHEiYs 

LIMITED 

SPECr.'VUISTS  MINING  SECURITIES 

WINNIPEG 

Branches:  Bcifina,  Saskatoon,  Edmonton,  Calgar.v,  .Miiiiicnpolis,  Duluth. 

Frivate  IVIre  System  ooniicctinfc  important  financial  centres  in 
Canada  and  United  States. 


THE  FINANCiAt  TUffiS,  MONTREAL,  FEBRUARY  8,  1929. 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


EXPORTS  TO  CHINA 
ARE  GROWING  AT 
VERY  RAPID  RATE 

Percentage  Increase  Greater 
Than  to  Any  Other 
f'.-i.  Country. 

JL  A  GOOD-WILL  MARKET 


much  as  one  million  taels  a  year, 
the  treasury  of  the  great  Kaan  was 
finding  it  possiible  to  print  .md  cir¬ 
culate  additional  paper  currency  to 
the  extent  of  thirty-seven  million 
I  taels  a  year,  without  producing  in- 
I  flation.  Even  from  the  viewpoint  of 


AIR  SERVICE  NOW 
TO  THE  MARIUMES 


luncheon,  was  given  an  ovation  and 
highily  congratulated  on  the  begin¬ 
ning  of  the  new  service.  The  Min¬ 
ister  spoke  of  what  his  department 
is  doing  in  extending  the  air  mail 
service  all  over  t'anada.  Previ¬ 
ously,  Hon.  Dr.  Venlot  said,  80  per 
i  cent,  of  the  mails  from  Great  Drit- 
I  ain  were  reaching  t’anad.a  through 
i  New  York  and  he  felt  that  Canada 
'  should  not  he  thus  dependent  on  the 
:  United  States.  From  this  came  the 


the  history  of  printing,  the  fact  that  |  Saint  John  and  Halifax  Are  Now:  transportation  of  mall  from  Rimoti 


there  were  billions  of  pieces  of  paper 
currency  in  circulation  In  China 
about  800  years  ago  is  a  fact  of  gen¬ 
eral  interest. 


Linked  in  Airplane 
System 


’  "1  Montreal,  then  to  Toronto  and 

1  on  to  the  Pacific  Coast.  He  went 
i  info  detail  asr  to  how  the  service  is 
I  being  gradually  extended  into  a 


Ifoefextedliy 
dtinketsoT/-  ^  . 

Scotch  /  Infinitely 
JVhislw/  fine 
flavor 


In  the  great  5.000  volume  Chinese  j  “"“n”  John'^^e''yaHtto^^^^  throughout  Canada. 


I  Encyclopedia,  available  in  the  Gest  |  ' mT,.  TiTjIn  ^  Veniot  said  that  his  depart- | 

library,  will  he  found  material  of  in-  i  tl®tinltel>  Placed  on  the  air  map  must  have  the  co-operation  of 

Iiujrtrj,  Hill  iir  iiniiiu  Iiiaicii.il  oi  when  the  Ott.'iwa  Maritimes  airmiail  Mnrltlmao  if  fha  «er\’ire  is  tn  bn 
iterest  to  chemists,  physicians,  ccon-  hnm  -i  few  j.,..,  the  jMantimes  if  the  service  is  to  oe 

oniists.  and  research  students  in  _ t _  i._i .  . . .  maintained.  He  spoke  of  the  flying 


-  onitsts,  and  research  students  in  ott  iwa  via '  7.  . 

of  Cnnadinn  Elxnortera  ^iianv  other  fields  It  is  ininortant  ®  being  uuawa,  via ,  under  way  here  and  hop 

dUCCCM  or  uanaoian  “POrt"®  I  V  .!  .Montreal.  Saint  John  and  Halifax  that  Halifax  would  soon  provide  j 


■:  .  In  Orient  Will  Depend  Large-  <hat  the  Chinese  scholars  return.  Ultimately,  in  the  words  ! 

y  «  ly  Upon  Methods  Employed  hate  such  material  for  all  those  mak-  n  .f/.v  ^  Incidentally  Hon.  Dr.  \enlot.. 


.  ly  upon  IVieinoas  nmpioyea  ,ate  such  material  for  all  those  mak-  Gencrai  who  w^is  in  the  citv  w hen  ^^^  oenxiiiiy  non.  ur  v  enioi.,  m 

— — —  ine  serious  enmiiries  To  the  neon- I  77  f  '  was  in  me  uiy  wuen  praising  his  airmen,  s.aid  that  only 

....  .  ,  serious  enquiries.  10  tne  peop  :  plane  arrived,  it  is  hoped  to  '  i-ot  u-nek  fnindi  m  lir  m  ill  flier  1 

In  spite  of  political  and  financial  pies  of  both  Canada  and  the  United  ^  ,„ake  the  service  a  dally  one  it  all  1  £- 

disturbances  which  liave  prevented  States,  this  library  may  prove  to  he  !  ,iei>ending  on  the  suipporf  .vccorded  77  Vn  'ommerci  il  filing  be- 

normal  economic  progress  in  (  hlna.  a  door-way  opening  upon  the  Orient,  u  by  husines?  firms  an  others  who  :  7' ^ .7, 

Canadian  exports  to  that  country  are  In  future  issues  of  this  Monthly  Uet-  have  an  interest  in  more  rapid  mail  ,  tance  of  TjO  n  los  rate 


increasing  at  a  more  rapid  rate  than  ter  there  v\ill  be  some  account  of  the  delivery. 


exports  to  any  other 


of  the  economic  experiments 


'I'he  weather  was  cold  and  rather 


world,  says  The  Royal  Rank  of  Can-  been  dcscrihed  hy  the  groat  scholars  hlu.stery  when  t.he 


ada.  Prior  to  1015  there  were  only  of  ancient  and  modern  China. 

two  years  in  which  the  value  of  Can-  —  - s — - 

adian  exports  to  China  li.vd  been  in  .\?fOTHER  Sl'RPLrS  FOR  >'.B. 

excess  of  one  million  dollars,  .and  in  Saint  John. — The  .annual  fi 


sight  and  landed  on  the  ice  of  tlie 


of  1!)8  miles  an  hour  or  five  miles 
per  hour  faster  than  the  previous  re¬ 
cord  made  in  tlio  United  States. 
Hon.  Dr.  Venlot  said  that  ho  Is 


Kcnncbcccassis  River  close  to  where  submit  estimates  toPar- 

fhe  new  aviation  field  is  lielng  pre-  j  Hanient  this  year  to  extend  the  air 


Saint  John.— The  .annual  fin.anci.il  pared  but  everything  p.asscd  off  all  |  mail  service  to  ail  parts  of  f’onada 


that  year  the  value  was  only  $250.f'()0. 1  .statement  of  the  Province  of  Now  right  and  no  nii.sJiap  took  iilacc  In 
In  the  last  twelve  months  the  value  Brunswick,  published  in  the  Royal  iiiar  the  initi.aJ  .^rip. 
of  exports  to  china  was  in  excess  ofiGazette,  shows  that  for  the  second  j  In  a  wire  of  congr.atulation,  Pre- 
?14,000,000,  and  in  1026,  the  record  i  successive  yevir  the  province  has  a  '  mier  King  impressed  the  ideii  that 
year  of  Canadian  exporting,  the  I  surplus  on  current  account.  In  1027  the  inauguration  of  this  service  is  of 
value  of  exports  to  ('liina  amounted  |  the  surplus  was  $15,702.64  as  against  n.ational  iiiniiortanco  as  bringing 
to  $24,000,000.  Annual  exports  tola  deficit  of  $61,000,000  the  previous  Central  Canada  aud  the  Alaritiiiies 
the  Chinese  and  Japanese  markets  i  year.  In  1028  the  surplus  was  more  in  a  direct  connection  with 
now  have  a  value  in  excess  of  $.50.-  5108.200.  .\s  in  1027  this  surplus  j  each  other  adding  the  wisli  that  it 

000  000.  j  reached  after  a  deficit'  in  the  was  lint  the  beginning  of  a  sysl.eiii 


witih  the  possible  exception  of  cross¬ 
ing  the  Rocky  Mountains. 

SUCCESSFUL  IRRIGATION. 

I^cthbridgc.  —  Irrigated  crops  on 


he  Chinese  and  Japanese  markets  year.  In  1028  the  surplus  was  more  in  a  direct  connection  with  ”  CanSiKc^S  IrrigSn  nro- 
ow  have  a  value  in  excess  of  $.50.- •  5108.200.  As  in  1027  this  surplus  j  each  other  adding  the  wish  that  it  Jet  in  U  4  hrm  aht^^ 

00  000.  j">»«  reached  after  a  deficit' in  the  was  hut  the  beginning  of  a  system  iofns  J;  ^  in 

Those  who  are  well  acquainted  i  Valley  Railroad  which,  in  1028.  jof  coiiimuiiicalion  and  transportn-  VV?  «^nS4in  10‘’6  ^and  n5'75  In 
.'iththeChincsc.  state  that  there  are;  ii'iiounted  to  $257.807  07.  This  vail-ltiun  that  would  one  d.vy  link  the  according  to  threrop^ 

pw  countries  in  the  world  wticre  road,  it  nil]  he  recalled,  it  is  honed  ;  .\tlantic  with  the  Pacific.  rele.-inerf  hv  the  sonerintendent.  This 


friendship  and  respect  play  a  larger  \o  have  the  Federal  Govcinmont 
part  in  determining  the  channels  of  Lobe  over  and  if  w.'is  the  subject  of 


.\  fe.iture  of  .a  dinner  given  in  the 
Cnion  t'lii'h  was  thf  tielivery  of  let¬ 
ters  to  the  Alayor  hroughf  liy  ;iir- 


trade  Those  Canadians  who  desire  rcctuiimendatinn  in  the  report  of  iters  to  the  Alayor  hroughf  hy  air- 
to  encourage  the  growth  of  this  trade  Duncan  Commission.  In  addi-  piano,  from  the  Postm.'tstr.r-Ccnoral 
relationship  should  consider  the  ne-  <'7  b!so  lund  Hon.  J.  U.  Ralston, 

cessitv  for  understanding  and  appro-  521.. 4n.  for  sinking  funds.  Dr.  \oniot,  who  was  pre.scnt  at  the 


elating  Chinese  culture  and  Chinese,  ■ 

thought.  It  is  only  upon  such  a  i - -  — 

basis  of  mutual  respect  that  friend- 

ship  may  he  established.  lii  the;  DTltlSll  DatlR  t^rOtltS 

past,  the  West  has  expected  the  Chin-  I  ll'mm  nn  IrUolc  in  the  T.nmlon  Kinnnrlnl  VOH*.! 

ese  to  adopt  M'estern  ideas.  Western  j  '■■■  - —  - 

Methods  and  Mestern  inachinerv.  .iS|  Although  from  an  industrial  and  i  necessity  to  write  down  tlic  invest- 
well  as  to  conmuinlcate  in  «  estern  |  ;point  of  view  the  past  >  car  I  nicnts. 

languages.  IMthout  the  apprecia-  jjj,|  develop  so  favorably  as.  last  I  Durin,g  the  past  rear,  rates  of  In- 
iton  of  the  viewpoint  that  Eastern  hankers  liopod  would  hcitcrest,  prices  of  setuiritios  and  trad- 

cuslonis  and  Eastern  thought  are  ease,  the  results  of  the  twelve  |  ing  activity  have  not  lieen'verv  ap- 
probahly  far  better  ad.-iptod  to  Igist-  months  now  eoneludcd  arc  not  like-  ;  prcciahly  different  from  I  lie  previ- 
ern  conditions,  the  West  will  seem  jy  jf,  prove  unfavortihle  so  far  as  '  ous  year.  Tiie  li.ink  rate  tivcrage 
lacking  in  both  sympathy  and  under-  iiianking  profits  .ire  concerned.  Peo-  I  h:is  been  slightly  lower,  aud  most 
standing.  In  the  remote  past,  the  p]e  are  sometimes  heard  to  coni-luthor  rotes  have  been  affected  ac- 
chinese  liijive  made  no  small  contri-  plain  lliat  liankors  make  profits  no  ‘  cordinalv,  hut,  011  the  other  Irmd  •m 


released  by  the  superintendent.  This 
is  exclusive  of  livestock  .products. 


Recommends  It  Highly. 

Wakefield,  Quo. 

Jan.  29th,  1929. 

The.  Fin.ancbl  Times. 

For  yours  of  Jan.  26th.  ilet  me 
assure  you  of  my  most  sincere 
appreciation.  I  vvaliie  highly 
your  expert  and  cautioii.s  opin¬ 
ion,  and  will  act  upon  it. 

I  shall  recximmcnd  your 
paper  to  my  friends  .at  every 
opportunity. 

(Signed)  F.  G . 


hutions  to  Western  thought  and  ad- ;  aiattcr  how  depressed  trading  condi- i  appreeiahle  part  of  hanking  depos- I 
v.ancement:  with  the  exception  of|ti„ns  may  lie.  init  the  ninro  or  less  its.  particularlv  in  the  Ixiiukiti  area 

writing  Itself,  the  invention  of  print- :  regularity  in  hanking  profits  is  an  ;  is  held,  on  deposit  .accounts  upon  ' 

ing  was  probably  the  most  important ;  advantage  rather  than  otherwise  to  !  which  interest  is  .allowed  at  a  rate  I 
individu.ai  contribution  to  clviliza- ;  traders,  because  it  enables  the  hanks  ,  which  varies  with  the  bank  rate 
lion  in  history.  The  Chinese  know^to  pursue  a  steady  and  sound  pol- ;  while,  therefore,  interest  recefpt.s  ' 
tliat  Iheir  literature  and  culture  are  idy.  j  may  ho  reduced’ hy  a  lower  b.ank  ■ 

on  such  a  plant  that  they  may  expect  Steadiness  and  soundness  are  os-  I  rate,  the  interest  allowed  is.  to  some  ! 

to  make  further  contributions  to  the  maintenance  of  public  !  ®tctrnt.  at  least,  also  reduced.  The  ^ 

knowledge.  They  cannot  be  ex^ct- j  banks,  and  as,  in  T^rposits  of  the  b.anks  during  1928; 

cd  to  be  entirely  willing  to  adopt  ttic  j  long  run,  credit  rests  upon  con-  .  have  averaged  appreciably  liiglihr  ^ 
best  ideas  of  the  ''  cst  yji'css  tlic  |  eredit  is  vital  to  the  I  than  in  the  previous  year,  and  as  de- ; 

West  proves  itself  equally  open- .  eonduct  of  the  country's  general  posits  form  the  main  part  of  Kvnk-  \ 

minded.  .1  •  v  I  business,  it  is  very  necessary  that  ing  resources,  the  profit  possibilities  , 

.\  country  such  as  ranad.a  ‘^bicn  ;  solidity  of  the  banks  :  ii.'ive  been  increased.  At  the  same 

is  .selling  ten  times  as  much  "*.’',’”‘7  i  should  not  lie  impaired.  Moreover.  '  time,  it  should  not  he  overlooked 

to  China  'as  it  is  buying  from  that  1  jp  oonsidering  the  regularity  of  that  the  net  profit  of  the  hanks  up- 

I'ountry  lias  special  reason  U>  nc- |  profits,  it  must  be  rcmcni- ;  on  every' £109  of  resources  works' 

<iuirc  :i  knowledge  of  the  habits,  cus- !  that  they  arc  very  conserva- j  out  at  considcrabl.v  less  than  U;,' 

toms,  styles,  and  trends  in  j  tive  in  the  declaration  of  their  divi- 1  and  the  ability  of  the  hanks  to  de- 1 

country.  From  a  busines.s  v  lew  poi^  I  jj,  jg  their  practice,  as  I  clare  satisfactory  devidends  is  not 

such  information  may  ^  rep'irdcd  1  jg  w-ith  some  concerns,  to  distrl-  \  because  they  make  large  profits  up- ' 
as  prerequisite  to  market  analjsis.  ;  biite  profits  more  or  less  up  to  the  '  on  the  employment  of  their  actual; 

The  Gest  Library.  hilt.  The  b.anks  do  not  in  a  good  caipital.  but  ibecausc  their  total  re- ' 

Tn  Dlls  rnnnertinn  the"  Gcst  IJ-  J®®*'  increase  their  dividends  and  re-  sources  are  so  much  in  excess  of 
iirarv  of  Chinese  Literature  at  Me-  them  in  a  less  favortible  year,  their  capital.  Upon  these  large  rc- 

I'iii  i-nii  nruitv-  tn  VTnntrn-il  furnishes  They  aim  at  building  up  adequate  re-  sources  they  are  content  to  make  a 
a  v.alua^^  appred.ahle  small  rr.axgin  of  profit,  which,  when 

...la..  r,f  tnfnrmntinn  nnvprin"^  •‘^nms  against  contingcncie.s,  and  m  fccalriilated  m  terms  of  their  actual 


other  rates  have  been  affected  ac¬ 
cordingly,  luit.  on  the  other  hand,  an 


on  such  a  plant  that  they  may  expect 
to  make  further  contributions  to 


.'ill  i-ni.  nrsitv-  In  atontre-il  furnishes  I  They  aim  at  building  up  adequate  re-  sources  they  are  content  to  make  a 
a  v.aluab?e  meiJum^  '  «®’-'®^  placing  appred.ahle  '  small  Tr.axgin  of  profit,  which,  when 

wide  varietv  of  information  covering  ;  against  contingcncie.s,  and  in  rora  riilated  in  term.s  of  their  actual  , 

1  i.im  This  lihrarv  is  the  best  of  I •“’c  able  to  even  out  capital,  gives  a  satisfactory  yield, 
its  tipe  outside  of  (‘hina.  Research  ups  and  downs  which  j  ^ fl®Posits  in 

.  in  ntfpnH.jnnn  n hn  H-iii  Hiight  Otherwise  occur.  the  hands  of  the  banks  during  the 

he' niflri  tn  roninile  all  nossible  in- i  A  further  influence  which  tends  to  1  past  year  have  found  their  way  in-; 
ho  ;  regularize  hanking  profits  is  tliiit  to  loans  and  advances,  in  which  out-  ; 

ihJle  H  enJ.  ffrls  Thejj  '  "h®"  t'n'®«  -•>’«  active  and  the  de-  let  most  of  the  b.anks  find  envploy-  ^ 

to  Iho.e  mak  g  _  I  .  Inland  for  money  is  strong,  interest  ^  nient  for  about  half  of  their  resour-' 

services  .ire  supplied  b  rates  u.'U.ally  rise,  -with  tlie  rouse-  ces.  It  is  not  possible,  without  de- 

without  rh;ir,gc.  e  s  in  1.  ^  investments  of  tlic  tails  of  the  composition  of  the 

collection  contain  iniorma  n  on  j  nearly  all  of  which  are  in  j  lo.-ins.  to  say  -why  the  increase  has 

rcniarkable  range  of  suojects.  I  fomi  of  fixed  inferest-ihearing  occurred,  .and  it  may  be  that,  to  | 

In  the  field  of  hanking,  tor  'n^7®' |  securities,  tend  to  fall,  so  that  while  I  some  extent,  Ihc  continued  tr.ade  de-  ' 
cc.  there  naay  be  found  the  story  of  I  jjie  receipts  hy  the  hanks  in  respect ;  pression  has  caused  ■many  traders  to' 
the  earliest  experiments  in  the  cir- ,  interest  or.  loans  and  on  hilL  ;  lean  more  heavily  uiiion  the  hanks,; 
cul.ation  of  paper  money.  _  “P  lying  ,  discounted  m.ay  be  increased,  some  j  hut,  on  the  other  h.and,  it.is  not  un- ; 
iiioiiey"  was  in  circulation  in  China  |  of  the  additional  profits  are  ahso-h  Weasonahle  to  suppose  that  the  up- 1 
in  about  the  year  800  A.D.  at  letist ;  pd  in  writing  down  the  v.iliie  of  the:  ward  movement  is  due  to  some  ex- i 
a  hundred  year.s  before  paper  Itself  investments.  On  the  other  hand,  i  tent  to  a  somewhat  improved  trad- I 
was  know  n  in  Europe.  Experiments  |  when  trade  is  slack  and  funds  are  ing  activity,  some  evidence  of  whicli  ! 
concerning  inflation  and  deflation  in  poor  demtind,  interest  rates  lend  ;  may  he  found  in  the  slightly  more  i 
were  conducted  in  China  tit  about  to  fall,  with  the  conseeniencc  tluit  favorable  foreign  trade  returns  of  i 
the  time  of  the  Norman  Conquest,  fixed  interest  securities  tend  to  ap-  \  the  past  year.  | 

.At  the  time  of  Marco  Polo,  when  no  1  preciate,  so  that  while  hank  recci.nts  c*  '  i  in 

UiDopean  court  liiid  a  total  annual  1  from  interest  on  loans  aud  front  liills  Stocks  and  rnrrenclefi.  | 

Imdcrt  imioiinting  in  v.'iluc  to  as  i  discounted  may  lie  les.",  tliero  i.s  no  !  .''peciilative  activilv’h.as  'been  verv  ' 
— — — — ,  i  cimspiciioiis  on  the  Stock  Exchange^ 

”  .during  the  past  year,  and  afthough  I 
I  Stock  Exchange  operations  are  of  ■ 

■  comparatively  small  imTM.rtance  in  ! 

I  the  sum  total  of  hanking  operations,  ! 
they  do  have  some  effect  upon  htiiik  | 

1  earnings.  1 

!  _  The  increased  speculation  on  the  I 
I  ^ock  Exchange  has  hcon  accomp.m- 
iod  hy  a  consideratilc  decline  in  , 
speculative  activity  in  the  foreign  : 

I  exchanges.  The  happy  (or  unhappy)  ' 
hunting  grounds  which  the  foreign  : 
exchanges  h.avc  provided  since  the  | 
war,  for  those  who  hopcel  to  get  rich 
quickly,  is  now  to  .a  large  extent  a  I 
thing  of  history,  as  only  a  few  roitin- ; 

I  tries  have  failed  to  return  to  slalile  i 
currency  conditions,  under  which 
the  margin  of  currency  flucfiiation  ! 
i.s  so  small  th.at  the  turns  in  the  , 
rate  are  insufficient  to  attract  the 
1  ordimiry  speculator.  Foreign  ex- 
1  change  business,  therefore,  is  now 
Tiiainly  confined  to  genuine  eommer- 
leial  requirements  and  banking  eoni- ! 
j  missions  arising  from  the  ptirehtuic  | 

I  and  sale  of  foreign  eiirrencic.s  are  , 
i  considerably  diminished.  The  banks  • 

1  do  not  at  alf  regret  this  greater  sta- 
;  bilit.y,  for  the  advantages  of  sla-  j 
I  hility  greatly  raitweigh  the  disad-  1 
:  vantages.  Unstable  currencies  gretd- 
ly  milit.ato  ag.ainst  foreign  trade, ' 
while  they  also  add  considerably  to 
tlie  risks  and  misunderstandings* 
which  may  arise  in  conducting  over-  ' 
sea-s  hanking  business.  It  is  scarce- 1 
ly  likely  th.-it  the  gcner:il  foreign  ; 
business  of  the  banks  has  been  ap- 1 
preclahly  change<l  from  the  ipreced- , 
ing  ye.ir,  in  view  of  tlio  conipara-  , 
lively  small  movement  in  the  conn-  i 
I  try’s  overseas  trading  figures,  while,  j 
lin  addition,  flic  severe  competition' 
for  foreign  tjanklng  business  tends  ! 
to  keep  profits  on  a  low  level.  | 

On  the  whole,  the  cxipen.scs  of  the  j 
banks  should  have  remained  fairly  ! 
con.stant,  and  tlu  net  profits  will  ' 
probably  prove  to  he  not  very  far  | 
^  rnioved  from  those  of  the  prcced- ; 
ing  year,  so  that  there  should  be  no 
difficulty  in  maintaining  dividends.  ' 
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“Ten  Times  the  Price” 

That  is  what  a  subscriber  at  Sault  Ste.  Marie  would  be 
prepared  to  pay  for  the  Financial  Times.  Read  his  letter: 


The  Montreal  Financial  Times, 
Montreal. 


Sault  Ste.  Marie,  Ont., 

January  1,  1929. 


I  have  found  your  paper  invaluable  to  me  and  it  has  been 
a  most  wonderful  investment  and  could  not  too  highly  recommend 
it  at  ten  times  the  price.  Apart  from  its  investment  interest  it  is 
one  of  the  few  papers  in  the  country  that  conveys  to  Canadians 
the  tremendous  development  being  made  in  Canada  and  no  other 
paper  conveys  to  me  the  tremendous  possibilities.  It  produces 
facts  about  this  country  and  is  performing  a  splendid  patriotic 
service. 

Yours  truly, 

(Signed)  J.  A.  . .  .T.'T.  TTTTTT 


If  you  are  not  receiving  The  Times  regularly  send  in  the 
coupon  printed  below  and  share  the  satisfaction  of  this 
subscriber — he  is  but  one  of  the  hundreds,  who  have  sent 
in  spontaneous  letters  of  appreciation. 

1929  will  be  a  year  of  big  developments  financially  and 
industrially  in  Canada.  The  Financial  Times  each 
week  will  interpret  these  developments  for  the  benefit 
of  investors. 

The  service  of  The  Financial  Times  is  three  sided— the  triangle  being 
represented  by  its  subscribers,  the  investing  public;  its  advertisers,  the 
investment  houses,  banks  and  manufacturers,  and  the  general  public 
•  whose  interest,  although  only  vaguely  defined,  must  always  be  considered. 
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_ Fill  in  this  coupon - 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


BUTTER  IMPORTS 
ARE  OPPOSED  IN 
THE  MARITIMES 


j  demand  which  they  cannot  meet.  On 
the  other  hand  there  would  seem  to 
be  conditions  favorable  for  a  large 
I  expansion  of  this  industry." 


Dairymen  Protest  Against  Dump¬ 
ing  When  Local  Costs  'the  Pouifry  Commissioner  J.  H.  j  Apprehension  As  to 

Are  Hiffh  Hare,  h’igures  arrived  at  with  the  | 

_  _____  !  co-operation  of  the  Dominion  Bureau  _ _ 

THE  CONSUMER  ANGLE  wu"™r'“on  HESITANCY  IN  BUILDING 

Poini  U  MSnT»t  Import,  i  ISey'"  MO, 922  tyf "'""'‘“"'‘"S 

Hdp  |.p^y  Wi.,„  Homo  1 1-..  S'  , 

OU.PO.  ..  Smdl__  I  JO  .003,.™  ,0  .03,^  ^A^co,;  “  fS  V  ^  ‘-'"“I 

Maritime  Borenii  The  Financial  Time*  j  poultrj’  is  shown  in  the  fact  that  ^  -Ph  *  j.**  ^ 

inio  «cnoo;9nfi  ir.  1098  'here  is  dissatisfaction  with 


a“  0™ -0  .n  I  DURING  JANUARY 

the  value  of  the  poultry  industry  in  |  va.amvAS  tfASAiviaasa 

Alberta  has  been  set  during  1928  _  ~  - — 

according  to  the  annual  report  of  |  Contidence  Prevails  Apart  From 


QUICK  RECOVERY 
OF  U.S.  BUSINESS 
DURING  JANUARY 


Indies  with  Canada.  The  conference  In  order  to  promote  the  sale  of  | 
voiced  its  appreciation  of  the  recent  West  indies  products  in  Canada,  it 
step  taken  by  the  Canadian  Govern-  was  decided  to  ask  the  Canadian 
tnent  in  providing  a  direct  steamship  Government  to  establish  an  organiz- 
service  between  Canada  and  the  ation  similar  to  the  Kmpire  .Market- 
West  Indies  by  the  Canadian  Natio-  ing  Board  in  Great  Britain.  The  po.s- 
nal  Steamships.  sibility  of  inducing  the  Empire  Mar- 

The  establishment  of  a  trade  com-  keting  Board  to  expend  a  part  of  its 
mlssioner  service  in  Canada  to  faclli-  funds  in  pushing  the  sale  of  Empire 
tatc  trade  relations  was  discussed  products  outside  of  the  other  coun- 
and  preliminary  plans  were  laid  for  tries  was  also  discussed,  but  no  ac- 
bringing  it  about.  It  was  also  felt  tlon  was  taken.  The  conference  went 
that  a  trade  coltimissionner  should  on  record  as  highly  pleased  with  the 
be  established  in  London.  work  of  the  board. 


BRITISH  MAKERS  I  „ 
OF  ALUMINUM  ASK  ^  J 
ENTRY  TO  MARKET 


THE  CONSUMER  ANGLE 


Apprehension  As  to 
Credit 

HESITANCY  IN  BUILDING 


Canadian  Company  Wants  In- 
crestsed  Protection  on 
Its  Products 

BEFORE  TARIFT  BOARD 

Ottawa.  —  Creation  of  a  potential 


A  Famous 
Mixture 
i  Worthy  of 
its  Name — 


V  w  srr*n>  I  -  patent 

Arte  I  Ottawa.  —  Creation  of  a  potential  i  hermetic  tins 

!  danger  of  monopoly  in  the  alum- 1  t^-fivc 
inum  industry  in  Canada  by  the  j  ^ 

Speculation  as  to  the  factors  the  retention  and  extension  of  the  Slanting  of  the  application  of  the  | 
which  brought  Herbert  Hoover  to  protective  tariff.  The  United  States  Aluminum  Company  of  Canada  for  j  I 

the  thresold  of  tho-Whitc  House  is  ***  already  one  of  the  most  highly  upward  revision  of  the  tariff  on  :  A 

no  more  interesting  than  sneculation  countries  in  the  world  and  aluminum  bars,  sheets,  foil,  etc.,  was  I  m 

no  more  interesting  than  speculation  >ir.  Hoover  has  stated  unequivocally  contended  at  the  closing  session  of  M 

as  to  the  course  of  United  fetates  that  he  intends  to  promote  the  in-  Advisory  Tariff  Board  by  Vin-  WL 

policy  under  the  direction  of  Presl-  creased  tariff  as  a  means  of  spread-  cent  C.  MacDonald,  representing  the 

dent  Hoover.  One  is  struck  by  the  ing  the  prosperity  of  the  manufact-  3ritish  Aluminum  Company,  of 

divergence  of  opinion  even  among  iirlng  industries  to  agriculture.  It  is  cendon,  England.  Leighton  McCar- 

people  who  profess  to*  know  the  Pre-  difficult  to  see  how  he  can  do  this  appearing  on  behalf  of  the 
sident-elect  well.  Certain  writers  Mhile  the  United  States  is  sGll  ex-  Aluminum  Company  of  Canada,  re- 

base  their  forecasts  on  the  interna-  porting  agricultural  products  to  the  pjied  to  his  argument  with  the  as- 

tional  and  humanitarian  work  of  markets  of  the  world,  but  there  is  sertion  that  he  represented  a  com-  T  "V 

Hoover,  w'hile  others  start  from  the  no  doubt  of  the  effect  of  it  on  Cana-  pany  which  was  primarily  Canadian  Jt"  Jl  w..4jrTLJL^  JL  IL 

extensive  and  hard-headed  organiz-  dian  trade.  Much  of  our  agriculture  ^nd  interested  in  the  development  _ Smoking  Mixture _ 

ing  which  he  has  done  in  the  Depart-  and  some  of  our  manufacturing  be-  Qf  aluminum  industry,  in  all  Its 

ment  of  Commerce.  The  President-  nefits  greatly  from  being  able  to  ob-  shares,  in  Canada,  rather  than  In  l||||||j|j|||i||W 

elect  is  a  curious  mixture  of  human-  tain  a  small  part  of  the  United  States  assisting  a  British'  concern  to  sup- 

itarlanism  and  hardheadedness,  a  market.  Conditions  of  production  in  p]y  the  Canadian  demand.  i  i.  — « 

combination  which  is  to  a  high  Canada  will  be  made  much  more  dif-  At  the  opening  of  the  hearing  to-  ,  ^  .  ....  j  .1  „ 

degree  peculiar  to  the  United  States,  ficult  if  such  share  as  we  have  in  hav  Mr  .McCarthy  announced  that  1  investigated,  the 

It  is  true  that  he  is  internationally-  the  United  States  market  is  still  fur-  the’ Aluminum  Company  of  Canada  ^  atr.Ltnrni  will 

minded,  that  he  secs  the  interest  of  ther  limited  by  an  increase  in  tariff  jjofi  been  senarated  from  the  Alum-  ^  ^  affects  structural  steel,  will 

the  United  States  against  a  world  rates.*  It  is  not  only  actual  increa-  jnum  Company  of  America,  and  the  before  the 'Board  subsequent 

background  as  other  men.  for  exam-  ses  id  rates  which  the  Canadians  Canadian  company  was  passing  Intoi^i*  conference,  and  probablv 

pie  President  Coolidge,  cannot  sec  fear  but  with  an  expressed  intent  to  control  of  Canadian  Interests.  '  coming  session  of  Pai- 

it.  It  would  also  appear,  however,  prohibit  virtually  importations  of  ;\ir  MacDonald  in  his  argument  I 

that  he  is  imperially-minded;  he  has  certain  goods  the  Customs  Depart-  however,  took  the  position  that  suf- 1  application  of  the  Aluminum 

made  his  special  charge  the  exten-  ment  of  the  United  States  has  shown  fjcient  information  had  not  vet  been  !  **1  have  a  duty  on  bars, 

Sion  of  American  foreign  trade  and  the  greatest  ingenuity  in  thwarting  furni.shed  to  prove  that  the  Canadian  I ,!n1^n..lnv' 
has  spoken  on  several  occasions  in  such  Importations  as  may  find  their  company  had  been  divorced  from  the  admitted  free.  The 

no  uncertain  voice  as  to  the  destiny  way  in  over  the  top  of  the  existing  United  States  company,  and  he  spoke 

of  the  United  States  in  foreign  trade  high  duties.  of  danger  of  the  entire  Canadian  Th«  nnn^frints^ 

and  as  to  the  intention  of  its  govern-  Europe  looks  expectantly  toward  aluminum  industry  passing  Into  the  '  ‘  i®  isL  ^rn 

ment  to  protect  the  prosperity  and 'Mr.  Hoover  having  in  mind  his  great  hands  of  United  States  interests.  ®,  nr 

interest  of  its  citizens  abroad.  Some  |  services  in  Belgium.  It  may  be  that  Opposition  to  increases  in  alum-  |  ^  olL  alurnc-’nrnfnn 

of  these  statements  coming  from  j  they  will  be  at  first  disappointed,  for  inum  duties  was  also  registered  by  ^  ^  asKing  proici- 


I  danger  of  monopoly  in  the  alum-  !  twenty-five 


sain.  3„h..  -  W„h  the  arrival  Ihl,  rearW  ,«  133*  aa 


another  very  large  consignment  of  aganist  $4,921000  in  1927. 

New  Zealand  butter  at  Halifax  the 

pros  and  cons  of  the  matter  of  the  ANAIDA  IM  pfpTH 
Importation  of  this  butter  are  being  t/AlliBl/im  111  ill  111 

discussed  more  keenly  In  the  Mari-  nACITIAM  IN  Till? 

times  day  by  day.  The  last  consign-  KIINI  I II  Ira  IIV  I  HP 

ment  to  arrive  totalled  5,000,000  *  VUIllVll  111  lllU 

pounds  bringing  the  total  butter  ar-  iTl)  1  |\|J  117 Ani  f1 

rivals  from  "down  under”  at  the  Ijl*  f|  v|\Lll 

Nova  Scotia  port  this  season  to  the 

large  total  of  10,500,000  pounds,  --  .  n 

The  last  was  the  largest  individual  Exports  and  Imports  in  19Zo  Up 


shipment  of  the  season. 

The  matter  of  the  importation  of 
this  butter  has  already  been  refer¬ 
red  to  at  agricultural  meetings  in 
Nova  Scotia  and.  previous  to  that, 
in  Prince  Edward  Island,  liast 
.March,  for  instance,  the  P.  E.  1- 


$135,000,000 — ^Total  In¬ 
crease  $270,548,000 

WHEAT  A  BIG  FACTOR 

Dttawa. — Canada’s  position  among 


the  misgivings  which  it  occasions 
confidence  prevails,  says  the  Nation¬ 
al  City  Bank  of  New  York. 

The  steel  industry  has  started  off 
at  an  active  pace,  mill  operations 
averaging  84  per  cent,  of  capacity 
throughout  January  as  against  77  to 
80  per  cent,  in  January  a  year  ago. 

The  automobile  industry  has  sw'ung 
back  into  its  stride  after  the  Decern. 

I  ber  lull,  and  with  the  annual  shows 
out  of  the  way  most  plants  are  run¬ 
ning  full  time  in  preparation  for 
what  is  expected  to  be  the  largest 
Spring  business  on  record.  Ixiok- 
ing  towards  the  attainment  of  its 
goal  of  a  2,000,000  car  output  for 
1929,  the  Ford  .Motor  Company  on 
December  .lu  announced  its  intention 
of  returning  to  the  six-day  manufac- 


PICCADILiLiY 

Smoldag  Mixture 


Dairymen’s  Association  the  leadinj?  commercial  nations  of  taring  week,  at  the  same  time  re- 

i'lftnThP  international  trade  con-  taining  the  five-day  week  for  the  in- 

into  the  Dominion  as  it  does  |  vorv  Viipii  World- ‘ worker,  a  policy  iieecssitat- 


our  winter  months  when  the  costs 
of  production  are  higher  than  durin.g 


tinues  to  rank  very  high.  World-  :  addition' of  30,000  workers  to 

wide  statistics  arc  not  yet  available  ,  already  record  payrolls.  In 


the  summer  months  and  requesting  I  f^j.  calendar  year  1928,  but  for  |  general,  eniplovment  at  automobile 

ISn  Fortp/l.jl  npi-ornmont  tn”  !it  nnr-P  ...... 


the  calendar  ye»;  1927.  Canada  o- :  centers  is  ^  than  in  any  pre- 
lian  and  New  Zealand  trade  treaty  copied  fifth  position  in  import  and  |  •  ^ 

at  the  earliest  possible  date”;  also  export  trade;  second  position  in  ex- j  Hesitancy  in  llnililing. 

to  apply  the  Dumping  Clause  on  all  ports  and  total  trade  per  capita;  jn  contrast  with  the  activity  in  the 
butter  coining  into  the  Dominion  third  position  in  favorable  trade  bal-  automobile  industry,  the  building  in- 
whether  pn  straight  sale  or  con-  ance,  and  first  position  in  favorable  diistry  is  showing  .signs  of  hesitancy, 
signment.  trade  balance  per  capita.  Inasmuch  |  probably  the  effect  of  high  money 

PmlesiK  Friim  I*  F  1  Canada’s  total  trade  for  1928  .  rates.  After  barely  exceeding  the 

shows  an  increase  of  $270,548.000, '  total  of  the  previous  vear  in  .Novem- 
Recently  at  a  meeting  of  the  Re-  imports  $135,200,000.  .and  exports  i  pp,-.  the  value  of  contracts  awarded 
tail  Merchants  Association  in  (  har-  $135,348,000,  her  position  in  interna-  tproughout  the  country  during  Dc- 
lottetown.  P.E.I.,  opinion  in  general  tional  trade  in  1928  was  well  main- ^  ,.p,„her,  as  reported  by  the  F.  W. 
was  expressed  condemning  the  plac-  tained.  i  Dodge  < 'orporatioii,  fell  !i  per  cent, 

ing  of  that  butter  on  sale  in  1’.  10.  1.  During  the  calendar  year  1928  ^  under  tliose'of  Drcctiiber,  1927,  while 

where  it  retails  at  a  cent  per  poiinfl  Canada's  tutal  trade  amounted  to  '  (pp  report  of  work  contemplated  but 

loss  than  the  home  product.  Speak-  $2,596,448,000.  compared  with  a  sim-  |  not  vet  under  contract  indicated  a 

ors  asserted  that  this  would  have  an  jiar  trade  of  $2,325,900,000  for  the  j  decrease  of  27  per  cent,  as  compared 

adverse  on  the  dairying  industry’  of  same  period  in  1927,  the  increase,  with  the  same  month  a  year  pre- 1 
the  Island  province  and  placing  that  1928  over  1927,  amounting  to  $270,- |  vjous.  In  .January,  moreover,  the 


another  source  might  have  been  in- i  Mr.  Hoover  the  humanitarian  and  the  Hydro-Electric  Commission  of  f'®”’ 

terpreted  as  jingoism,  but  in  Mr.  !  philanthropist  may  be  quite  a  dlf-  Ontario,  the  Salada  Tea  Company  of  I - 

Hoover  s  case  it  has  been  accepted  :  ferent  person  from  Mr,  Hoover  the  Canada,  R.  J.  Deachman  and  A,  E.  j  NFW  CRFOSOTF  PI  ANT 

that  he  would  act  rationally  and  i  man  of  business.  He  undoubtedly  Darby',  representing  the  Canadian  j.  >  ,  <  j  i 

Justly,  even  though  his  party  might ;  stands  in  a  position  of  greater  power  Consumers’ I^eague  and  the  Canadian  '  Vancouver.  —  Upon  construction 
infer  other  things  from  hi.s  brief  lit-  j  than  anj’  other  Individual  in  the  Council  of  Agriculture,  respectively.  !of  a  creosote  plant  at  Port  Moody  by 
terances.  Western  world  and,  as  the  editor  of  With  the  conclusion  of  argument! the  Alberta.  Wood  Preserving  Co. 

Canada  is  particularly  interested  ,  t lie  Atlantic  Monthly  lias  said,  it  the  Board  rose,  to  meet  at  the  call  of  Ltd.  more  than  200  men  will  obtain 
in  Mr.  Hoover’s  expressed  belief  that  imay  well  be  that  “the  pivotal  figure  Cliairman  W.  H.  Moore,  following  tlio ! employment.  Preparatory  work  will 
the  maintenance  of  material  prosper- ! of  our  Western  civilization  will  be  conference  in  Montreal  where  Im-jbegln  in  February  and  construction 
ity  in  flic  ITiifed  States  depends  on  i  Herbert  Clark  Hoover”.  portant  phases  of  the  Iron  and  steel)  will  be  completed  by  September. 


industry  in  Jeopardy  possibly  throw-,  548.0.00.  or  11.6  per  cent.  This  in- 1  weekly  figures  of  contracts  awarded 
ing  people  out  of  employment  and  crease  was  greater  than  Canada’s  jiavo  continued  to  run  somewhat  un¬ 
affecting  business  in  genera).  W.  A.  j  total  trade  thirty  years  ago.  On  two  der  those  of  the  previous  year. 

Stewart,  president  of  the  Retail  Mer- j  occasions,  however,  Canada’s  total  Coming  after  a  year  of  record- 

chants  Association,  said  that  he  did  1  trade  was  greater  than  in  1928,  viz.:  breaking  construction  wor!\.  and  at 
not  sec’  why’  butter  should  be  F'or  the  calendar  years  1917  ($2,-  ^  time  of  relatively  unfavorable  cre- 
brought  to  Canada  from  another  |  639.726.0001.  and  1920  ($2,598,568,-  dit  conditions,  thc.se  indications  of  a 

country  and  that  such  importations  j  000).  Imports  in  1928.  amounting  to  decline  in  building  a.ssuiiic  more 
could  very  easily  have  a  serious  ef- '  $1,222,318,000,  were  greater  than  for  than  an  ordinary  significance, 
feet  on  the  primary  industry  of  the  |  any  previous  calendar  year,  except  Dependent  as  the  building  indus- 
Island.  Dairymen  and  grocers  were  for  the  year  1920  ($1,336,921,000),  try  is  upon  the  mortgage  and  bond 

at  the  meeting  the  former  stating  j  while  (.’anada’s  domestic  exports,  market  it  is  remarkable  that  con- 
ihat,  whilst  they  preferred  to  handle  [amounting  to  ,$1,349,751,000,  were  striiction  operations  have  held  up 
home  goods,  they  might  be  forced  to  |  also  greater  than  for  any  previous  i  no  tong  in  the  face  of  tightening 

stock  up  on  the  New  Zealand  pro-  j  calendar  year,  except  for  the  year  money  conditions  If  building  is 

duct  if  the  Importations  continue.  Il917  ($1,547,341,000).  In  view  of  the  now  feeling  the  effects  of  a  drying 
Maritime  papers  have  also  refer- 1  great  deflation  In  prices  in  some  up  of  available  funds,  it  is  partly  at 

red  to  the  matter  editorially.  The  commodities  that  has  taken  place  least  because  methods  of  building 

(lUardian.  t  harlottetown,  says  that  j  since  the  record  periods  1917  and  financing  arc  not  ev'olving  witli  thi‘ 
the  present  sale  price  of  New  Zeal-  1 1920,  this  is  a  truly  remarkable  trend  of  public  preference  for  seen- 
and  butter  there  may  be  regarded  |  achievement,  and  reflects  a  great  rities  carry’ing  a  proprietary’  inter^’st 
as  the  thin  edge  of  the  wedge  and  j  expansion  in  Canadian  production  in  the  future  profits  of  tlie  undei  - 
the  difference  in  price  will  undoubt- I  and  in  growth  of  foreign  markets  taking.  In  this  period  of  depres- 
edly  become  greater  as  opportunity  |  for  her  varied  products,  says  a  re-  sion  in  the  market  for  fixed  iiieoiiie 
arises  to  dispose  of  larger  iniporta- I  port  of  the  Dominion  Bureau  of  securities  sreneral  iiidiisfrv  is  findin  * 
lions  and  must  mevitably  displace  a  !  Statistics.  it  p„slte  to  "oluimie  b.^'ais^^^ 

large  quantity,  of  (  anadian  butter.  :  The  outstanding  feature  In  Cana-  capital  on  favoratde  terms  througli 

The  Halifax  Herald,  editorially,  j  dian  trade  in  1928  was  the  enormous  the  issuaiiee  of  stoek  oi-  of  bonds 
eoncludes  its  comments  by  saying,  j  increase  in  her  wheat  exports,  For  carrving  iirivilegos  of  coiivei'sion  in- 
"It  Is  all  very  well  for  arm  chair  the  calendar  year  1928,  total  exports  to  stock  I'he'-x  exaninles  liom  tlie 
faddist  to  indulge  in  theories  about; of  wheat  reached  365.428,561  bush-  lieid  of  general  business  point  the 
it— Just  ask  the  farmer  or  dairyman  I  els.  value.  $433,767,578,  the  largest  way  to  a  solution  of  the  chief  prob- 
who  has  to  pay  his  feed  bills  at  this  twelve-months’  period  on  record,  lem  facing  building.  If  (his  indus- 
Vi®  rr.u  frt  •  i  "^1^®  increase  in  1928  over  the  pre-  try  can  conform  to  (lie  public  trend. 

On  the  other  hand  The  Transcript,  vious  largest  wheat  exports  was,  providing  on  a  .sound  basi^^  the  tvpe 
Moncton.  N.B.,  .says  that  “so  long  as  quantity,  71,270,000  bushels,  value,  of  securitv  the  public  wants  thVre 
the  Canadian  dairymen  are  able  to  $132,110,894  „o  'reason  why  it  shouid  lack 

sell  the  butter  they  can  produce  at  During  the  year  ended  December  for  amnic  funds  with  whieb  to  "o 
I  prices  which  compare  favorably  with  31,  1928,  the  duty  collected  on  im-  ahead  to  the  realizHion  of  iiiotlicr 
world  prices  and  yet  cannot  meet  ports  amounted  to  $192,266,000.  as  year  of  lar-e  volume  operations 
I  the  demand  for  home  consiimpttion,  compared  with  $168,303,000  for  the  . 

)  there  would  appear  to  be  little  cause  same  period  in  1927.  The  duty  col-  Maniifactiiriiig  and  'rratlc. 

i  for  complaint  concerning  the  state  lected  for  any  calendar  year  period,  .\side  from  these  indications  of  less  | 
of  the  industry  or  concering  the  im-  except  for  the  year  1920,  when  it  active  building,  the  general  busine.ss 


k 
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I  portations  necessary  to  supply  the  *  amounted  to  $203,029,000. 
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The  happening  of  the  inevitable  to  John  Smith 
to-day  would  mean  an  economic  loss  of  over 
$100,000  covered  by  only  $5,000  life  insurance — 
less  than  two  years’  income. 

.  Isn  t  it  strange  that  100%  coverage  is  carried  on 
possibilities,  i.e.,  fire,  accident,  etc.,  but  only  5%  on 
certainties. 

If  you  live  out  your  expectancy  you  will  have  an 
om  man  to  provide  for  and  probably  some  dependents. 
If  you  do  not  survive  to  old  age  what  will  happen  to 
your  widow  and  children  ? 

Let  us  show  you  how  to  meet  such  contingencies. 

Manufacturers  Life 

INSURANCE  Company 

BEAD  OFFICE  •  •  TORONTO.  CANADA. 


Kituation  presents-’  a  favorable  iiie- 
Uire.  Commodity  prices,  despite 
the  marked  expansion  of  business 
last  year,  present  no  evidences  of  in¬ 
flation.  In  fact,  the  index  of  the 
Department  of  l/iibor  in  December 
of  1928  was  slightly  lower  than  in 
December  of  the  pt'cvious  year. 

Retail  trade,  as  usual  at  tliis  sea¬ 
son.  has  bad  to  contend  with  bad 
weather  in  many  localities,  and  this 
year  the  influenza  epidemic  has  been 
.ill  added  handicap,  but  in  general 
business  appears  to  have  been  fairly 
good  and  it  is  lielieved  tliat  final 
January  figures  will  show  an  im¬ 
provement  over  a  year  ago  in  most 


TRADE  PROSPECTS 
IN  THE  CARIBBEAN 

British  Colonies  Will  Seek 
Closer  Trade  Relations 
With  Canada 

Bridgetown.  —  After  seven  days  of 
deliberations  during  wliich  a  wide 
variety  of  topics  were  discussed,  the 
standing  eonferenee  of  British 
Guiana.  Britisli  Honduras,  the  Balut- 
iiia  Islands.  Bermuda,  and  tlie  Brit¬ 
ish  West  Indies  eoneluded  its  ses¬ 
sions  this  week.  While  the  con- 
fertyice  has  no  legislative  nor  exec¬ 
utive  power,  it  i.s  the  sole  niediuui 
for  the  discussion  of  the  eoiiiinon  in- 
'  tercsts  of  the  colonics  in  tiiid  about 
the  t'aribliean  Sea.  Representatives 
of  the  Colonial  Offiee  and  of  the 
Empire  .Marketing  Board  were  pre¬ 
sent. 

Prominent  among  the  subjects 
discussed  were  questions  relating  to 
the  expanding  trade  of  the  West 


lnves-toi*«  fead 

She  ]ffnancml  SEfmes 


((Twenty  years  ago  the  tnonetary 
value  of  our  mineral  output  was 
$87,300,000.  For  1928  {he  out* 
put  was  valued  at  $271,000,000 


Our  Mining  Industry 

WHAT  romance  and  what  solid  wealth !  First, 
the  prospector  with  pick  in  hand,  pack  on 
back,  an  example  of  adventurous  and  ever' 
youthful  pioneer  spirit.  Then  comes  the  develop' 
ment  of  the  property.  Money,  men,  engineering 
,  skill,  electricity  must  all  be  put  in  before  the 
treasure  can  be  drawn  out.  Again,  an  example 
of  enterprise  and  courage. 

Behind  all  this  activity  stands  Canada — match' 
less,  limitless,  unexplored — ready  to  pay  back 
a  thousand'fold  what  it  costs  the  fearless,  self- 
sacrificing  and  faithful  to  develop  her  mineral 
wealth. 

Without  the  application  of  electricity,  modern 
mining  would  be  an  impossibility  .The  Northern 
Electric  Company  desires  to  pay  tribute  to  those 
who  are  developing  our  natural  resources  and 
without  whose  help  Canada  would  not  be  in 
the  enviable  position  she  holds  today. 

This  companyta\es  g^eat  pride  in  manufacturing  some 
of  the  necessary  adjuncts  to  the  successful  applicatton 
of  electricity  in  this  field  of  Canadian  development. 

Notf hem  Electric 

UiMiTEo 

A  T^dtibndl  Electrical  Service 
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HAPPENINGS  IN  1  HE  FIELD  OF  INSURANCE 


I 


^Canaiiii 


Board  of  Dirac^ri 

Hcub  Ciion"vv,  Presidei:! 
London. 

R.  0.  McCutLOcn,  1st  Vice-President 
Galt. 

J.  Kerr  Fiskev.  !n1  Vice-President 
Toronto. 

C.  M.  Bowman.  Chairman  ef  the  Board 
Southampton,  Ont. 

L.  J.  BRriTnALTT,  Kilchmcr. 

W.  G.  Waifon,  Toronto. 

Sir  I.omer  Govin, 
formerly  Premier  of  Quebec. 

Maior-General 
}loN.  S.  C.  Mewbi  rn,  K.C., 
Hamilton,  Ont. 

Louis  I.a  Course  Lano,  Kitchener. 
Geyn  Oseer,  K.C  ,  Toronto. 

T.  A.  Russeee,  Toronto. 
lIoN.  J.  Fred  Fraser,  Halifax. 
Isaac  Pitbeado,  K.C.,  LLD.,  Winnipeg. 
\Y.  .T.  Beake  Wieson,  VancouA-er. 

E.  G.  Long,  K.C.,  Toronto. 


Officcri 

W.  11.  SOMERVIELE,  .M.A., 
General  .\lana(er. 

H.  M.  Cook.  A.I.A.,  F.A.S., 

Secret  ary. 

A.  E.  Pequecnat,  A.I..A.,  F.A.S., 
CcmplrJler. 

J.  M.  Lajng.  A.I.A.,  F.A.S.. 
Actuary. 

J.  F.  Honsberger,  M.T).,  and 
J.  M.  I.niNGRTON,  M.D., 
Medical  Directors. 

R.  L.  SHiEErs.  M.r>.. 

Assist.  Medical  Director. 
WrEERID  M.  Careisee, 

Supl.  of  .igeiicies. 

Sisis,  Bray',  McIntosh  &  Schoeieep, 
Solicitors. 
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ANOTHER  YEAR  OF 
I  EXPANSION  SHOWN 
i  GREAT  WEST  LIFE 

J  Bosiness  in  Force  Crosse*  Half 
j  Billion  Mark  and  New  Busi*  i 
j  ness  $80,000,000 

I  ASSETS  OVER  $100,000,000 


Made  a  Director 


Surplus  Earnings,  Returns  From ! 

Investments,  and  Mortality  j 
Experience  Remain  on  Fav- 
orable  Basic  | 

With  substantl<nl  expansion  in  all 
departments  of  the  company’s  busi¬ 
ness  during  the  period,  the  annual 
report  of  The  Great  West  Life  .\s- 
surance  Co.  for  the  year  1!)28  is 
fully  in  keeping  with  the  growth  eh-  !>'.  H.  MALkLV, 

joyed  by  life  insurance  in  Canada  as  j  Mayor  of  \  aucouver  and  head  of  tho 
a  whole  for  the  vear.  New  business,  j  largo  wholesale  house  of  W.  H.  .Mal- 
total  in  force,  assets,  and  income  |  i 


NEW  MILESTONE 
TOTAL  BUSINESS 
OF  CROWN  LIFE 

Passes  $100,000,000  Mark  Dur>| 
ing  1928  With  Increase 
of  20  P.C. 

6.43  OnIiWESTMENTS 


Torc.ato. — Tne  annual  meeting  ol  , 
Crown  Life  Insurance  Co.  w;is  lie’.d  ; 
here  this  week  and  the  flmincial  re¬ 
port  for  1!»28  showed  that  tlic  com¬ 
pany  liad  enjoyed  a  year  of  sub¬ 
stantial  progress.  The  report  of  the 
directors  was  presented  by  general 
manager  It.  It.  Stoplienson,  and  Its 
adoption  was  moved  by  Sir  Itobert 
Borden,  president.  , 

The  report  showed  that  during  the  ] 

I  suiaiico  I  o.  lor  inci  .vear  is  |  year,  insurance  in  force  had  reached  | 

I  fully  in  keeping  with  tlie  grow  th  eh-  !>'.  H.  MALkLV,  and  passed  well  beyond  the  hundred 

I  joyed  by  life  insurance  in  Canada  as  I  Mayor  of  \  aucouver  and  head  of  tlio  'P”,  *’.,‘1,'  1^;.,  i 

: .  .hoi,  for  ,ho  .v,.,,.  Now  ,,,,M„o.,,.i  jais.  .i.oi.j.10  or  w.  a  a.)-  J'!,',';:  !,„■ 

towl  In  force,  ameto.  a,„l  Inoon.o  |  |  or  20  i.orront  over  tOo  ,,ro- 

are  all  shown  at  new  high  levels,  j Dominion  Life  Assurance  t  om- 
'while  mortality  experience  and  in- 1  piiny.  ?10..i8o,l.i4  to  $l_.-<  <  ,;>  14.  lotal  u- 

.  ...  ,1  :  come  from  both  premiums  and  In- 

I  vestment  earnings  are  maintained  '  j  terest  on  investment  was  $4,082,127. 

on  a  favorable  basis.  |  LIIJL  I  I  V  IM  'The  average  rate  of  interest  realized 

The  progress  achieved  by  the  com- j  A  ll'lLl  livlJlJljikJ  11"  j  on  invested  assets  was  6.18  per  cent, 

!  pany  during  the  period  under  re-  Till?  MADITIHffCC  }  and  the  excellent  condition  of  all  In- 


i  lOimBLE  \ 

Fire  C^Nahne  I^imnce  ^impaity 
Providesce.RL 

Liability  ouaranlccd  by 

'J  he  Phoenix  Insurance  Co. 
of  Hartford 

Total  Assets  over  $43,000,008 

ESSEX  sTuffoIk 

Equitable  Insurance 
Society,  Limited 

of  England 

ESTABLISHED  ISOJ 
Owned  by 

Atlas  Ab&urance  Co. 

of  London,  Eng. 
Combined  Funds  over  $60,000,000 

GEORGE  LYMAN 

General  .'\gcnt 
(E  \icloria  Square,  MONTRE.M, 
Phone:  LAnca^ter  9332 


view  is  graphically  indicated  by  the 
following  comparative  figures  of  the 


Increase 

I  19IS  over  19-7 

:  N>w  busine.s.s 

Issued..  ..  80.718.191.01)  5,886,  (On.oi) 

liiisiiiess  in 

frin-e  .  .  ..'.17,461. .860. on  14.916,518.00 
’  Assets  .  .  .  1 07,261.626,08  12.352.8,87.97 
Income.  .  26.671,980.88  2. 772, 678. "5 

Provision  for 

future  prof.  9.808,593.00  656,509.00 

l.'nassigned 

profits  .  .  4.151,111.62  660,675.06 

Gro.s.s  .vnrplu.s 

eurning.s  .  5,446,849.50  018,550.62 

Business  Over  iFoDO, 000,000. 

With  over  80  millions  of  husine.«.s 
written  by  The  Great-West  I,ifo  in 
1028,  Increasing  the  business  in  force 


I  ■ _ _ _ _  ;  come  from  lioth  iiremiuins  and  In- 

Imnfi  I /\rinnn  lai  |  terest  on  investment  was  $4,088,12". 

,  hlDh  I  |lvv|4  V  IM  'The  average  rate  of  interest  realized 

1  lltLl  livUl/Llil  11"  j  on  invested  assets  was  6.18  per  cent, 

■  MVMfvaanA  and  tlie  excellent  condition  uf  all  1n- 
Ifl  A  |c  I  I  IlflM  \  vestments  was  indicated  by  tho 

*"“11*1 1  llillJU  small  amount  of  interest  duo  and 

IlliinP  1  Cr*  unpaid  —  about  one-fiftletli  of  one 
MlUW  INlKcAdb  all  invested  assets. 

Increase  roHcy  Keserress 

I  New  Brunswick  and  Nova  Scotia  Total  payment  to  policyholders 

r-  •  D_iu  1?  - _ I  and  beneficiaries  amounted  to  $L- 

Expenence  Both  Exceed  028..518.  and  an  amount  of  $1,640,062 
I  1927  Figures  jwaa  added  to  tho  policyholders’  re- 

i  -  I  serve,  bringing  the  total  statutory  | 

!  ADOPT  ELECTRICAL  CODE  reserve  to  $10,537,18a.  tturplus  funds, 
_ _  I  for  policyholders  dividends  wore  in- 

MurKImr  Bureau  The  FInnncInl  Time*  j  creased  to  $1,208,118.  Payments  by 
Saint  John,  N.B.  —  At  the  annual  j  way  of  death  claims  were  slightly 
meeting  of  the  New  Brunswick  I'irc  |  lower  than  the  previous  year,  re- 
PrevenUon  Board  here  it  was  shown  i  presenting  a  distinctly  more  favor- 
in  the  reports  that  property  fire  '  able  mortality  rate  having  regard  to 
lo.vses  in  this  province  in  1928  total- 1  the  increased  number  of  pollcyhold- 
led  $1,416,114  an  Increase  over  1927  ers. 


AMBASSADOR 

Jbr  CanadtuAbroad. " 

"In  wry  important  port  at  whtoh  /  eatladf  T  fb«MNf 
two  great  Canadian  inatitution»~tha  C.PJL  and 
Sun  Life.”  So  Mid  «  globe-trotter  recently, 

"  The  Sun  Lite  of  Canada  iaintemattonaL  Itfalbund 
in  almost  all  lands  and  is  well  thought  ot.”—K  teram 
p^dent  of  the  Netioasl  Ufe  Undenerkerr  ANoeMeiH  akn  A 
world  tour. 


TBE  Sun  Life  Assur¬ 
ance  Company  of 
Canada,  with  its 
world  wide  connections 
and  its  representatives  tn 
five  continents,  provides  facilities  and  ser¬ 
vice  for  its  policyholders,  when  travelling, 
almost  consular  in  character. 

Its  activities  form  a  valuable  introduction 
for  Canadian  traders  in  lands  where  its 
scrupulous  fidelity  in  carrying  out  its 
undertakings  has  established  fur  Canadian 


bushiess  methods  •  Vgfi  aodMaaltUa 
reputation. 

It  fiimlshes  people  in  ibrslgn  parts  tsKh 
protection,  carerally  Based  <m  mortality 
experience  tn  the  particular  locality  Invohpea 

The  Sun  Life,  like  Canadian  banks  and 
transportation  oongMuiies,  is  both  an  intcr- 
prettr  of.  and  an  advertisement  for.  tho 
people  and  prodacta  of  Canada. 

It  Is  an  ambassador  for  tite  C^adte 


4J-8,  increasing  tne  Dusincbs  in  force  The  increase  loss  for!  Regret  was  expressed,  in  a  resolu- 

by  almost  S4u,000,009  ami  bringing  $1/158,884  an  increase  i  tJon  passed  at  the  meeting,  at  the 

the  total  business  on  the  books  to  <tL>84,728  over  1927.  The  iininsur- !  passing  of  the  company’s  late  presl- 
I  over  $54 1, 900, 000  the  report  reveals  totalled  $357,780.  an  dent,  H.  Victor  Cawthr:*,  and  satls- 

!  an  income  for  the  year  ot  close  ^o  |  .  *116  997  over  1927  The  faction  at  the  acceptance  of  the  pre- 

$27,000,000  A  substantial  increase  I  „dency  by  Sir  Robert  Borden,  who 

IS  recorded  in  tlie  reseivcs  for  future ,  $243,678  with  158  fires,  was  one  of  the  original  directors  of 

profits  to  policyholders.  The  ac-  entire  the  company. 

counts  show-  cainings  in  '  province.  Reference  was  also  made  to  the 

the  amounts  required  for  the  divi- ,  ...j,,  exeentlon  of  1927  when  recent  addition  to  the,  board  of  Grant 

ciend  scale  which  enables  this  com- ;  vice-president  of  the  Canadian  | 

pany  to  maintain  its  tradltioyllyL  the  !  Pacific  Railway.  The  board  as  at. 

gencrou-s  dividends  to  pohcyholdei  s  i  ranged  between  $1,- |  Present  constituted  was  rc-elccted 

Increases  are  also  shown  in  ♦f’*’ 1 47„_44q_  ;,nf]  the  past  vear  $1.- i  fur  another  year.  A  bylaw  was  pass- 

company  s  sper..al  re.servrs  and  ^r^!  058.334.  low.  In  1922  the  Insurance  jcd  providing  for  a  staff  pension  and  , 
surplus  earnings,  providing  a  wlde.j^^^  *2  202  449  the  largest  in  insurance  fund  for  the  benefit  of 

margin  of  .safety  over  and  above  the  ’  sev”cn  vears  | salaried  office  employees  of  the  com- 

policy  reserves  ^ishty-one  and  :  '.o^'inclusivc.  there  I  pany. 

three-quarter  nii  on,  of  do  .  r.s ,  ^  j  - 

and  all  other  liabihties  rhe  to  al  j  province  with  a  total  property  |w*||  IblOTin  A  MPP 
assets  stand  at  $10., 261,6.6.  |  $12,839,452  and  a  total  insii- I  H  All  INVIJIJANrF 

While  this  company  is  native  to  '  rance  loss  of  $9  262  303  llfllU  IllUUlinilVU 

fj- rates  INrREASF.n 


Great  Lakes  and  Atlantic 
Canal  and  Power  Com¬ 
pany,  Limited 

Notice  is  hereby  itiven  that  an  applica* 
tion  will  he  made  to  the  Parliament  of 
OiinacJa  at  Its  next  session  by  the  '*Great 
l.akcs  and  Atlantic  (Janal  and  Power  (>>m* 
pany  Limited,**  a  body  politic  and  corporate  ■ 
for  an  Act, —  j 

To  construct,  improve,  maintain  and 
operate,  a  combined  canal  and  ship  channel 
or  deep  waterway,  for  the  passage  of  ocean 
lincrsfroin  a  point  below  the  City  of  Sorel,  In 
the  (Jount>’  of  Richelieu,  to  a  point  at  or  , 
near  the  (iity  of  Cornwall,  in  the  County 
<*f  Stormont,  Province  of  Ontario;  such  1 
channels  and  canals  to  be  not  less  than 
ihiriy-five  feet  in  depth  and  of  sufficient 
width  to  enable  ocean  liners  to  meet  and  pass 
at  reasonable  speed  at  any  point.  The  route 
of  the  proposed  canals  and  ship  channels 
to  he  as  follows,  viz: — 

a  From  a  point  at  or  near  the  south- 
^'•estern  limit  of  the  Harbour  of  Montreal 
to  a  p<jint  on  the  southwest  shore  of  La» 
prairie  Basin,  in  the  County  of  Laprairie, 
ur 

b  .^s  an  alternative  to  the  aforemen-  | 
tioned:  I'o  improve  and  make  navigable, 
for  ocean  navigation,  the  Richelieu  River, 
from  a  point  at  or  near  the  City  of  Sorel, 
County  of  Richelieu,  Province  of  Quebec, 
to  (^hamhly  Basin,  in  the  County  of  Cham* 
bl>  :  io  construct  a  suitable  canal  from  the 
said  basin  to  a  point  on  the  southeast 
shore  of  Laprairie  Basin; 

Ci  lo  improve  and  dredge  Laprairie 
Basin; 

d»  I'o  construct  a  canal  on  the  south* 
west  shore  <»f  Laprairie  Basin,  in  the 
County  of  Laprairie,  to  a  point  at  or  near 
Hungry  Bay  on  the  southeast  shore  of 
i,ak'2  St.  Francis,  in  the  (Juunty  of  Beau* 
harnois.  wirli  the  power  of  creating  a 
reservoir  <»f  .sufficient  height  for  the 
storage  of  water  to  the  level  (»f  Lake  St  J 
i  ratuis,  said  resorviiir  to  he  constructed* 
Irom  Laprairie  Basin  to  a  |>oint  as  far 
westerly  in  the  (bounty  of  Laprairie,  or  the 
<  iountics  of  Laprairie  and  Chateauguay  as  i 
may  be  necessary  r<»  enter  Into  said  c  anal 
at  <ir  nc'ar  a  point  between  Laprairie  Basin  » 
and  the  height  of  land  in  the  said  counties, 
l>ing  .<5  feet  below  the  level  of  Lake  .St. 
Francis; 

e  'I  o  construc  t  a  viaduct  or  vehicular  1 
traffic  bridge  over  the  River  St.  Lawrence 
from  a  point  at  or  near  X'alleyfield,  In  the  : 
County  uf  Beauharnois.  to  a  point  at  or  ! 
near  (ioteau  Landing,  in  the  (bounty  of 
Soulanges,  and  to  regulate  and  maintain  < 
the  waters  of  Lake  St.  Francis  to  the 
average  spring  level ;  I 

f  Io  make  all  works  necessary  for 
dredging  and  improving  of  the  channels 
ill  Hungry  Bay,  in  LakeSf.  Francisand  the 
St .  I^aw  re  nee  River  to  the  (il  ty  of  (Cornwall,  i 
in  the  County  c^f  Stormont,  in  the  Pro*; 
vinee  of  Oniari**;  I 

g’  To  construct,  acquire  and  operate  ' 
and  dispose  of  terminals,  dorks,  ware-  ' 
hcfuses  and  such  other  works  as  may  be  ‘ 
necessary  for  their  purposes;  to  acquire,  1 
gcMierate  and  produce  hydraulic',  electric  ‘ 
or  other  power,  and  to  dispose  uf  any  such  j 
surplus  energy  and  to  construe' t  and  main  -  1 
tain  transmission  lines  for  the  delivery  ' 
thereof;  to  obtain  franchises  from  or  : 
e  nter  intc*  agreements  or  contracts  with  j 
rnutiicipalittos;  to  construct  and  operate  : 
wafc‘r  works,  power  plants  or  tramways;  i 
and  toaectuire  leaseor  c  harter  and  operate  t 
vessels  of  ail  kinds,  construct,  acquire.  I 
lease  and  operate  dry  denks  and  ship-  ’ 
building  plants:  j 

h)  l  oacquire  by  purchase  or  otherw’Ue.  ' 

c*r  by  expropriation,  under  the  provision  of  , 
I  lie  Railway  Act,  1919,  all  lands,  public  nr  ' 
private,  water  lotsand  water  rights  as  may  | 
he  necessary  for  the  construction  and 
operation  of  their  works; 

ii  To  deal  in  lands  on  or  near  the  banks  ; 
of  such  canals  and  channels;  to  take  stoc'k  ' 
in  land  conipanl  s  In  connection  with  I 
such  lands,  and  to  guarantee  their  bonds; 
to  Issue  bonds  and  debentures  and  to  divide  ; 
the  works  into  sections  for  bonding  pur¬ 
poses;  and  generally  to  have  all  powers  ■ 
necessary  or  incidental  to  such  under-  i 
taking;  I 

j>  'I  ho  works  and  undertaking  of  the  I 
company  are  to  be  declared  for  the  general  i 
advantage  of  Canada.  i 

great  LAKKS  and  ATLANTIC  CANAI. 
AND  I'OWKK  COMPANV,  LIMITED.  I 
J.  W.  Harris, 

Secretary.  | 

Montreal,  December  12,  1928.  | 
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a  splendid  businps.s  in  the  States  of 


The  T'Tre  Marshal  was  instructed 


HAIL  INSURANCE 
RATES  INCREASED 


What  to  Do  When  a 
Forgery  is  Presented 

G.  H.  Hottondorf,  of  the  protective 
departmeint  of  the  A.  B.  A.,  has  offer¬ 
ed  the  following  suggestions  to 
bankers  as  to  what  to  do  when  a  for¬ 
gery  Is  presented. 

“The  sudden  realization  that  a  for¬ 
ged  instrument  is  being  presented” 


BRITISH  COLONIAL  I  FIRE  ASSCCIAITON 

Fire  Insurance  Company  of  Philadelphia 


North  Dakota,  Michigan,  .Minne.sota, ; adoption  of  the  Can-^  - T  ged  instrument  is  being  presented” 

and  Illinois  .as  well  as  maintaining  electrical  code  for  New  Bruns-  Damage  in  Western  Pro-  he  says,  "often  finds  bank  tellers 

w.lnlf  oor^nrallv  n «  fh<v  minimum  i  ^  4«  n  mi  onrlo  rv  tie 


a  leading  position  In  every  Canadian  ^•ck.  generally,  as  the  minimum 
province.  Its  Investments  show  a  i ’"‘““dard  for  electrical  installation  in 
wide  geographical  distribution.  They '  . 

consist  mainly  of  gilt-edged  first Province  of 
mortgages  and  guaranteed  bonds.  Scotia  for  the  past  year,  ac- 


.  u  R, _ I  c..  _ _ I  and  their  suiperiors  In  a  quandary  as 

Vinces  Mas  Made  Lnange  j  ^hat  to  do.  Their  Impuilse  to  'cause 

Necessary  |  the  arrest  of  a  crook  is  overcome  by  ! 

_ _ _ _  j  their  refusal  to  assume  the  risk  of  a  | 

Hail  damage  in  the  Western  pro-  possible  suit  for  false  arrest,  should 


Total  Assets  Exceed 

$1,000,000 

THEODORE  MEUNIER, 

President 


Total  Assets' Exceed 

$30,000,000 

THBOIXiRB  MEUNIER, 
Manager  Canadian  Branch 


Since  1892  this  company’s  mortgage  ‘ ^.“^'Ivinces  has  been  so  heavy  within  re-  the  presenter  prove  to  be  an  innocent 
investments  have  been  confined  toll*'”'^’  Marshal,  totalled  $1.955.- ;  4hat  members  of  tho  Can-  vlotl'm  of  the  forger, 

the  large  territory  from  Port  Arthur,  '’fi  an  ’ncrea.se  over  the  1927  figures  ajian  Hail  Underwriter.s’  Associa-  "In  actions  for  false  iraprlsonmenl 
Ontario,  to  Victoria,  British  Coliim- uninsured  los.s  agreed  on  a  substantial  increase  and  malicious  prosecution,  the  defen- 
bia,  including  the  State  of  North  r^ites  at  their  annual  meeting  in  dant’s  reasons  for  believing  the 

Dakota,  hut  the  directors,  finding  Ot  the  llol  fires  throughout  the  ^  j^gt  week.  plaintiff  gpllty  of  a  crime  arc  of 

the  funds  of  the  company  growing  P>'0'iocc  190  were  in  the  city  of  Ha- 1  j),e  increase  in  rates  will  not  vital  Importance.  To  avoid  'liability 

so  rapidly,  decided  last  year  to  ex-  '*’^^*-.  The  loss  by  fire  during  theiapp]y  pj^^ts  of  Saskatchewan,  a  private  person  must  prove  that  a 

tend  Its  mortgage  operations  east-  T0<'ir  in  Halifax  was  $271,288  the  un-  where  several  reductions  were  found  felony  had  In  fact  been  committed 

ward,  notably  to  the  larger  Ontario  ’"/ured  loss  being  $73,938.  The  Ha-  i  practicable.  These  reductions  are  ot  and  that  he  had  .reasonable  grounds 

cities  and  to  the  city  of  Montreal.  . ^^27  was  $2o0,5al.  ;a  considerable  size.  Other  areas  in  to  bdlieve  the  person  arrested  to  bo 

The  published  report  contains  a  1  that  province,  which  have  been  the  felon.  When  a  forged  check  i.s 

summary  of  the  company's  bond  in-  VI?  A  D  HI?  1?  VB  A  kTCT/WT  heavy  sufferers  from- hail  over  a  set  presented  at  the  tellers  window,  a 
vestments,  totalling  approximately  T  LAI*  111*  L Al  AIiijHini  pf  years  will  have  to  pay  feilony  has 'been 'Committed-  Has  the 

$40,000,000.  It  is  noteworthy  that,  . higher  rates  In  future.  Alberta  also  teller  or  bank  officer  reasonable 

their  market  value  is  considerably  ’  AAIT  A  DI A  C  ATTTT  A  DT  1?  affected  by  the  newly  Incrcascifl  ground's  to  suppose  the  pre^nter  is 

greater  than  the  ledger  amounts  .  \yP|  ln|\lll  JjHHI  I  AllLL  i  rates.  the  forger.  If  so,  no  .liability  is  in- 

shown  in  the  annual  report.  '  I  John  Wibson  of  Winnipeg,  was  cpered  by  detaining  him. 

- ■  '  ;  ,  ■  elected  president  of  the  organization  uniform  procedure  can  bo 

wwwnwanrk  a  wim/*  rs  a  mnn  Revived  Business  For  for  the  coming  year.  Other  officers  prescribed  for  bankers  to  follow  in 

HIlHKK  AliTfl  KATFS  Year  at  $8,040,435—  elected  were:  W.  J.  Snadden.  Calga-  aH  cases  as  the  varying  eircumstan- 
IIIUIILA  nUlU  linlLJ  lin  ry.  vice-president;  W.  J.  Wilcox,  of  “Pst  control  the  action  taken, 

a  fvp  IlfPI  I  I*P/iPllIPf*  ^  *  * _  Winnipeg,  W.  H.  Hurd,  of  Winnipeg,  However,  vtiien  a  stranger  attraipts 

ARE  WELL  RECEIYEDL.  Waterloo,  ont. .-Shareholders.of  ti'e  l^^gU  td 


CLASSES  OF  INSURANCE  WRITTEN 

Fire — Automobile — Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy — Profits — Rents 
Leasehold  Insurance 


I  BRITISH  COLONIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


AKC.  VILLI  KLUlYCiUI  the' Onterbi  Mitchell,  of  Winnipeg,  '  executive  a  forgery,  and  refu'ses  to  explain  his 

the  Ontcirio  It^QuitciblB  Life  dncl  Ac*  i  D  *  •  'DossAssdon  of  it  or  flittGTn'i>ts  to  osx-htic 

-  .rifiont^TTi9iiir«nro  (  nmnjinv  whn  inpt  1  H.  H.  CampkiR,  of  Rej?ina,  or  It  or  axxem.pT.s  TO  ehcape 

W.  C.  U.  A.  Point  Out  That  'at  the  head  office  liLe  this  Y,-eek  ^as  elected  secretary-treasurer  Sc  fo^eHeve himSty  of^^^ 
1928  Experience  Justified  ^  were  presented  with  a  most  satlsfac-  adoption  of  the  of  ,  eXslo'k'’ dnX^  telS'"" 'SeJete^^ 

Greater  Increase  statement.  During  the  banker  would  be  within  his  rights 

_  insurance  written  and  r  n  norirnfa  la  detaining  tho  suspected  felon,  at 

Wlnnlprfc  Bureau  The  KInnneinI  Ttmeii  i  ‘^^BOUnted  ‘’’■‘'^fdtifteef  yfarf  tesserhavfbS  so  questioning.  It  Is  always 

Winnipeg— Mthough  still  hi-her  ,^*^  company's  total  ansurance  in  preferable,  however,  to  request  the 

»  ”  r  ■  *  »  J  -f  ’  ■  I  .  ]  force  to  $40,110,307.  A  programme  of  be,i\y  that  hail  underwrltin,,  has  ..yanect  to  see  a  bank  officer  and  en- 

rates  arc  forecasted,  if  aceidenl-s  do  ^321,.  been  far  from  profitable.  It  was  dSf  to  hold  him  unde^Ly  suU 

ihl  -  f  decrease.,  company’s  income  increased  pointed  out  that  seasonal  prophecies  able^pretext  until  ^  loafl^  ^ 

he  action  of  the  Western  (  anada  .,  .  „28.  amount-  were  Impossible  and  the  question  of  fjee®  c^  be  Smoned  TOe  poHce 

(  nderwT.ters  Association  m  rausing  $1,510,673,  of  which  $1,071,-  “sun-spot”  influence  and  similar  Ser  shl.M^h^Tn  be  giver  the 

automobile  insurance  charges  27  per  ,  oco  . .  .sunnoKed  ifev<<  tn  “innu-disiMnue”  "‘“oer  «nou.  a  tnen  oe  given  me 


facts,  and  if  he  sees  fit  to  make  an 
arrest  the  responsibility  is  upon 


:;nrta','%'r”“''S''notM‘r  f’  111-’'*  B"""™''-  l)l''bur,™,„i.|'".I.PO'.e.l  tW"  to  ■■loi.g-dlstance-  nrr;,  sirH.  tt  .m“o 

The  higher  rates  represent  a  cover- 1  A.ssets  are  placed  at  $5,230,373  and  averages  risks,  the  delegates  agreed.  “Greater  protection  from  'Civll  liab- 
age  increase.  It  is  noted,  however,  i  .  1  inn  on  oV  n..  Another  matier  settled  hv  the  /"fai-er  proiecutra  iiom  civii  iiuo 

that  fnr  nnhiie  Hai  iiitv -mH  nrnnerfv  i  $1,400,6.,...  Of  the.sc  lia-  Anomer  matter  scuieu  ov  TnC|jiity  Is  given  police  officers  than 

daiiiaee  the  rharces  h-ive  beer -id  83  per  cent,  are  to  policy- j  [^oc^*og  was  that  of  underwriting  '  .private  persons.  4’a.ses  in  which  they 

vnnetd  fiftt  ner  eent"  "  '  >'«’ders.  It  was  assertcd  that  should  I  business  received  over  telephone  or  have  'been  held  .liable  for  false  arrest. 

The  evn^Henres  nf  fhe  enrer.-.nies  ^bn  company  iiovcr  write  another  |  t^’^grapli.  It  was  decided  to  draw  except  when  they  acted  maliciously. 


verages  risks,  me  ueiegates  agreed.  |  “Greater  protection  from  dvll  liab- 
Another  matier  settled  by  the  j  juty  |g  given  police  officers  than 
leeting  was  that  of  underwriting  '  private  persons.  Ga.ses  in  which  they 


The  experiences  of  the  companies ,  re.scrve.s  are  calculated  to  np  an  agreement  by  which  all  com¬ 

as  a  whole  during  1928  would  have  he  sufficient  to  meet  niatirring  claims  Panics  will  refuse  in  future  to  take 
warranted  con.siderably  higher  rates  they  occur.  business  of  this  nature. 

than  the  underwriters  have  K  it  -yho  company’s  capital  and  surplus _ _ _  _ 

obliged  to  impose,  it  is  stated  by  j,rc  given  as  S8'>9  74(i 

members  of  the  Association.  It  was  November  "I'V’S  the  Ontario  Tweed,  president;  J.  Breitli- 

felt,  however,  that  the  reari.iustment  |.;q„it,ah!e's  stock  was  I'sted  on'ihe  ‘'’^'’"‘''or  If. 

.should  he  gradual,  with  the  hope '  Toronto  .Stock  Kxchangc' and  it  hasi"'  l-i‘'rd.  vice-presidents;  H.  G.  Her- 
txpressed  that  the  experiences  of.sjnee  shown  a  gratifying  aiinrccia-  P''’*'”  Hundas;  Hon.  K.  ( Biggs, 
1929  would  not  dictate  higher  tion.  apprci  i.i  Flairiboro;  A  W.  Briggs,  K.c., 


r.  Tweed,  president;  J.  Breitli- 
anpt,  Gdwin  Irwin  and  .Senator  If. 


rharges  next  year. 


The  directorate  is  ,as  follows: 


•  ''=•«!  Other’ sources  should  ho  Held,  by 

Ig  apprccia-l^  J  w  Hrie.  •  necessary.  The  prisoner 

West  I'lamboro;  A  W.  I  nggs.  K.  ..  ^hom  there,  is  only  an  ‘at- 

follows:  Hon.  Manning  W  Doherty,  4cfra,ud’  .•harge  frequently 

_ _ !  ■  Pi'n've.s  to  bo  wanted  by  other  banks. 

Hciro.d  .Vlad  her. soil,  SI.  .fohn  S,  OftentiniPK  t.he  mri^nnor  helrl  .m 


are  very  rare. 

“Dven  the  most  skillful  check  for- 
ger.s  are  apprehended  through  the 
widc-cawake  tactics  of  bankers  and,  of 
cour.se,  men  or  women  recognized 
as  criminals  either  through  arlioles 
published  in  this  section  or  from 
other  sources  should  bo  held,  by 
force,  if  necessary.  The  prisoner 
against  whom  there  is  only  an  ‘at- 


riar  >.a  .viact  iierson,  ci.  .lonn  s,  |  Oftentimes  tho  pri.soner  hold  on  weak 

I ‘’barges  turns  out  to  be  a  nationally 
(  -  Mitchell,  London,  (  has.  S.  Moi-l|^nQ^,i  o^wrafor,  with  the  ro.sult  that 


I  ton.  M.J).,  Kalifax: 


PiD’iic,  I  the  authorities  holding  him  are  llaod- 


A  Purely  Mutual  Organization 

The  Metropolitan  Life  is  a  purely  mutual 
Company,  It  has  no  stock  and  no  stock¬ 
holders.  It  is  owned  by  its  policyholders  in 
Canada  and  the  United  States.  All  of  its 
.profits,  as  earned,  belong  to  its  owners— its 
policyholders— and  are  p.aid  to  them. 
CANADIAN  HEAD  OFFICE  -  .  OTTAWA,' ONT. 


'I\.<  .,  Ucd  Deer;  K.  K.  Ueiiier,  Wei-  ed  with  detainer  warrants  from  all 
lesley;  J.  M.  Uiddcll,  Stratford;  .M.  over  the  country.  Therefore  wo 
Hous.seaii.  St.  Anne  de  la  Perade;  A.  again  urge  every  banker  (o  do  his 
iK.  -Silverwood,  London;  folonel  N.  iitnioat  to  apprehend  the  perpclra- 
SpencHS.  .M.L.A.,  Voncoiiver;  J.  T.  Itorsof  any  crimes  or  attempted 
I  Haig.  K.C.,  .M.L.A. ,  Winnipeg;  Frank  |  crimes  against  hi.s  Institiitton. 

;  .Mclaiighlin,  Toronto.  |  "It  would  surnrise  bankers,  if  (Iiev 


“Always  Correct.” 

Bracehridge,  Ont. 
Jan.  7th.  1929. 

'J'he  Financial  Times. 

'I'he  information  on  stocks 
that  you  have  given  to  me  in 
the  past  lias  always  been  very 
much  appreciated,  and  has  al¬ 
ways  turned  out  to  be  correct. 
(Signed)  E.  M.  P . 


idon;  folonel  N.  iitiiio.st  to  apprehend  the  itcrpclra- 
Voncoiiver;  J.  tors  of  any  crimes  or  attempted 
Winnipeg;  Frank  crimes  against  hi.s  Institiitton. 
fo-  ”H  would  surprise  bankers,  if  '(hey 

-  _  could  read  the  reports  received  by 

_  this  department,  to  .Jearn  of  tlie  re- 

^  „  pcated  suocessfiiil  frauds  of  those 

Correct.  |  warned  againstf in  this  section.  Heed 

ehridge,  Ont.  ‘'warnings  and,  when  a  forger 

Jan.  7th,  1929.  enters  your  bank,  allow  him  to  leave 
I  only  in  emstody  of  a  police  officer.” 


What  the  Ontario  Equitable  Did 
in  1928 

Income,  $1,510,673  ^ 

During  the  past  year  the  Company  increased  its  Income 
by  15%.  The  Premiums  received  mm  Policyholders  rose 
to  $1,071,268  and  Interest  and  other  Income  to  $439,405. 

Disbursements,  $741,916 
The  Conman^  disbursed  $741,916,  including  $f76,094  paid 
to  Benenciaries  for  Death  Claims  and  $130,984 ‘paid 
Policyholders  for  various  purposes. 

Assets,  $5,230,373 

Assets  show  a  substantial  gain  to  $5,230373.  These  consist 
principally  of  high-grade  Government  and  Mnnicipal 
mnds  $1,374,647,  Mortgages  $2,783,365  and  other  In¬ 
vestments  in  first-class  securities. 

Liabilities,  $4,400,633 

83%  of  the  Company’s  Liabilities  are  to  its  Policyiwlders. 
During  1928,  the  Company  set  aside  an  additional 
$650,678,  making  a  total  of  $3,643,725,  which  is  a  Reserve 
to  protect  its  Ponr^holders.  Should  the  Company  never 
write  another  policy,  its  Reserves  ar«  calculated  to  meet 
maturing  claims  as  they  occur. 

Capital  and  Surplus,  $829,740 
The  Capital  and  Surplus,  which  combined  amount  to 
$829,740,  offer  additional  protection  to  Policyholders. 
The  Surplus  of  $345,600  (increased  over  1927)  indicates 
the  sound,  healthy  condition  of  the  Company’s  business. 

Insurance  in  Force,  $40,110,307 
During  1928,In8urance  written  and  revived  was  $8,040,435, 
bringing  the  total  in  force  to  $40,110,307. 

The  mounting  success  of  the  Ontario  Equitable  is  based 
upon  public  appreciation  of  its  Low  Cost  (Non-partici¬ 
pating)  policies  and  their  liberal  pro'visions,  and  upon 
the  cmciency  of  its  agCTessive  managemenL  Its  1929 
program  will  effect  a  ■wide  expansion  of  the  Company’s 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
I  and  able  to  buy  investment  securi¬ 
ties. 


The  Ontario  Equitable 

LIFE  AND  ACCIDENT  INSURANCE  COMPANY 
S.  C.  TWEED,  PrMldant 

HEAD  OFFICE  WATERLOO,  ONTARIO 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


SOME  PROTESTS 
BEING  MADE  ON 
SERVICE  CHARGE 


IHUNDRED  BIGGEST  ! 
BANKS  IN  STAIES 


bltlve  measures  in  these  cases,  should  purely  selfish  purpose  of  their  auth- 

be  regarded  as  against,  rather  than  ors.”  - 

In  harmony  with,  sound  public  pol-  To  the  writer  It  appeals  now,  as  Their  Deposits  '  Now  E::coed  I 
Icy.  it  has  In  the  past,  that  the  collection  Twenty  Billions  of  *  ' 

"Usually  such  measures  are  Intro-  of  a  fair  service  charge  is  largely  a  ii  * 

duced  by  Individuals  who  want  to  matter  of  public  education.  The  Dollars 

shine  as  public  servants  and  possibly  average  bank  customer  is  not  likely  - 

to  gain  the  applause  of  thoughtless  to  object  to  paying  for  services  ren-  New  York.  —  Deposits  of  the 


Ulill  Tittle  to  gain  the  applause  of  thoughtless  I  to  object  to  paying  for  services  ren-  |  New  York.  —  Deposits  of  the 

and  noisy  people  at  home.  They  dered  when  he  understands  that  he  Hundred  Largest  Banks  in  the 
Inf  f*  n  I  t  D  generally  do  not  get  beyond  the  also  is  paying  only  a  cost  of  that  service  American  Banker’s  summary,  have 

*"***’******8  ^  "*y*lop*nenia  Be-  reported  stage,  but  they  have,  never-  and  not  a  big  profit  in  addition. —  reached  the  startling  sum  of  $20.- 
fore' Legislative  Bodies  in  theless,  to  that  extent  served  the  J.  W.  T.  653,618,100.  This  is  an  increase  of 

the  States  '  !  ^2,461,669,215  in  the  last  year.  For 

MATTER  OF  EDUCATION  Cnonges  111  iSaflR  statement  tor  has  been  published,  the  total  capitil 

_  ^  I  A  •  1*1  C>  I  these  banks  has  exceeded  the 

Customer  Not  Ukeiyjp  Object  December  Are  Chiefly  Seasonal 

if  He  Understands  That  He  is  '  ;  ^  ^  ^  t-,  capital  shows  the  effects  of  the 

Receiving  GooS  V^„.  1„  S.,.  |  ‘Z 

-  ment  of  Canadian  chartered  banks  $i  mo,285  O^rSom  made  ^ar'Je 

The  unpopularity  of  the  money  for  the  month  of  December.  Securi-  4!>5,9ii;  call  abroad  is  $16,000,000  j  T  in  th®.  tahin  ^  i  " 

lender  goes  far  back  into  history.  Wes  held  are  revealed  up  sharply,  higher  at  $292,693,175  and  call  in  |  conseouence  the  number'  of"' 
Shakespeare  understood  it  and  play-  while,  a  feature  is  a  considerable  in-  Canada  $16,000  000  higher  ‘it  ^65  -  |  ,  York  has  been 

rA  ..r,  „  1*  •  ..rni  ,,  V  ^  .-r  crcaso  in  call  iloans  both  in  Canada  799,886.  Securities  held  show  an  io- !  in,.rc  iun,t  oo  "o  ,  i 

ed  upon  it  in  "The  Merchant  of  Yen-  ^nd  abroad.  crease  of  over  $36,000,000  at  $524,- 1 


Interesting  Developments  Be¬ 
fore  Legislative  Bodies  in 
the  States 


•’Si  \ 


W  '1  * 


4* 

J.’- 


r-y; 

'  -is 


.A  ^  1*  •  f.rrti  X  -  wr  ureasu  m  oan  iKXins  Doin  in  «..auuua  fyji.aoo.  oecuniies  neui  siiuw  an  lu-  4Ti/vrrv.»t.«,i  oo 

cd  upon  it  in  "The  Merchant  of  Yen-  ^nd  abroad.  crease  of  over  $36,000,000  at  $524,-  .'I*' '  ...nK«  ?  a  I  u  ' 

ICC".  This,  perhaps,  explains  in  Net  illablliUes  are  shown  u,p  at  560,843.  i  ti,^^ 

some  degree  why  modern  banks  des-  $2,880,888,287  from  $2,865,766,896,  Comparative  figures  for  December,  J  ®  I 

Kite  the  Ill  'll  «t  inrt!irH  nf  tho  While  first  line  reserves  are  dowii  at  the  preceding  month  and  the  corres-  ,  .  ,  ui 

1  ,  a  ;  K  K?  :  $180,433,682  from  $712,140,890.  ieav-'  pondW  month  for  the  past  2  years  /J}® 

vice  lendercd  to  the  public,  are  not  U.jg  ratio  of  reserves  to  liabilities  follow:—  i  the  Hundred 

the  most  iiopular  institutions  in  the  I.<argest  were  located. 

A  1  1-  ^  V».  A  Dec.  .11.1928  Nov.  30,  1928  Dec.  ,31.  1927  Dec.  31,1928  1928  1927  1926 

coinmunitj.  And  wo  find  that  where  $  $  $  $  \p„.  York  an  ■>«  o- ■ 

people  are  finite  willinfr  n  Circulation .  1 88,088. KS.V  188,831,8.34  182.747,049  1 06  !  ,  -  V,  T' 

people  aie  (lUlte  willing  to  pay  a  dominion .  •48,310,4.37  .34.934,372  I.3.402.0.V8  1 .3,833.000  i  »' illcago  ..  ..  11  11  12, 

lair  charge  for  oilier  forms  of  ser-  Finance,  etc .  72.530,000  88,550.000  32.500.000  ii.sno.ooo  i  San  p'rancisco.  8  9  9, 

1  i  .  i  Province.^ .  16,800,771  25,910.990  19.074,788  13,784.000  ,  Philjiflplnliiu  8  v 

Vice,  tlie\  aie  reluctant  to  pay  a  ser-  Public  Demand  ....  715.023.428  728.222.878  884.431. 108  8ii8.S90.on(t  ;  ^"“^“ftpliia  ..  6  S  , 

fice  charge  to  the  banks  when  their  ?"•”*«  . J  An.,»i»' ‘ '  'r  1  -i 


'7 


Circulation 
Dominion  . 


accounts  are  obviously  unprofitable  Banks  Elsewhere 
iruni  tho  b;inkin^i  r>*andpoir‘.  For  K.  Balance  ,  • 
this  situation  the  lianks  an  -.o  Payable  .  .  . 

together  without  responsib  fy,  li 
cause  tiiey  liavo  in  the  pas;  .  ,  .  rled  liCs* — 

their  coiiipeiition  for  new  business  Interbank  Items  . 
to  the  extent  tliat  people  have  been  Net  Liabilities  .  . 
Ipfj  to  f‘::p?rt  moro  than  tb^^y  are  Heserve— 

rntitled  to,  having  seen  tor  years,  •, . 

for  inslanre.  advertisements  asking  tegn”currencv 


breign  Currency 


tliey  imagine  that  all  accounts  must  ^old  Reserve  .... 
be  profitable  to  the  banks.  Hanbs'^Alfrord-  : 

American  banks,  like  (.'anadian 
banks,  have  been  dealing  with  this  Tfotir, 
serv  ice  charge  problem.  Canada  Second  '»»e«crve-^ 
liaving  a  few  large  banks,  and  the  Securities  Held  .  .  . 
United  States  a  great  many  small  Ci^-^ada  .  .  . 

ones,  the  experiences  in  the  latter 
country  are  of  much  greater  variety  Loans— 

and  interest.  And  now  the  matter  . 

is  eoming  under  the  eye  of  State  prov'^  Govt.'  ’ 

legislative  bodies.  "The  American  Municipal . 

Banker”  records  one  Instance  in  Overdue . 

which  the  application  of  the  service 

f  harge  is  regarded  as  a  felonious  Capital . 

assault  on  helpless  depositors.  How,  R*®!-  . 

inucb  sympathy  will  be  aroused  in  . 
file  legislative  mind  remains  to  be 
seen.  Generally  speaking  a  tax  up-  __ 

on  the  service  charge  practice  has  gho 

lieen  almost  negligible  up  to  the  -  .  ^  . 

present.  The  only  serious  one  oc-  Rule*  i.ovcrnin 

curred  in  Mississippi,  where  the  . 

right  of  the  banks  to  place  a  charge  .,  ,  , 

■on  accounts  falling  below  a  stated  Competitl 

minimum  came  before  the  Attorney-  ^Wkie  Scholarship  o 


Dec.  .31.  1928 

Nov.  30,  1928 

Dec.  31,  1927 

Do<-.  31,  1926 

f 

$ 

$ 

186,086.68.3 

1 R  fi ,  fi'S  1 ,  (i  Ti  4 

182.747,049 

175,083,000 

•46,310,1.57 

34,934,372 

I.3.402.0.V6 

1  5,633.000 

72.550,000 

66,550,000 

32.500.000 

11,500,009 

16,600,771 

25.910. 090 

19.074,766 

15,764.009 

715.023.426 

726.222.878 

684.4:31.406 

tiUH.HUO.Oun 

1.520.285.026 

1,. 523.49.5.91  1 

1,4  14, 528,5  4(1 

382,677,357 

338.331,615 

;!7.5.42.5,788 

i.4r»s.Hno 

89,140,156 

69,8.34,867 

5 . 5, 6  3  2. 2  6  (i 

•lli.‘.L").>.onu 

24,167,646 

15.173,879 

13.746,64  1 

17,756,733 

17.805.487 

5.909,997 

'8.070,487.257 

3,049.891,1:53 

2.856.389.509 

189,595,970 

184,124.857 

1.5.5.591.313 

1  1.1, 578.900 

'2.880,888.287 

2,865,766.896 

2.790,798,196 

2. 14  2. 195.990 

77.022,722 

1  04,269,422 

76.519.0.3  4 

72. 100.000 

13:3.843,578 

150,8,52,888 

138,893.816 

137.735.090 

2.5,481,694 

29,243,132 

29,433,696 

25.0m.00ft 

292.69.3,17.5 

276,699,24:! 

290.584,174 

272, 597,000 

76,980,866 

7  4.04,5,332 

68.810.000 

7.105,000 

72,661.647 

74,095,339 

69,059.376 

ftft.T’IO.OOO 

680.433.682 

712,110.890 

678,445.338 

645.467.000 

23.60 

24.81 

25.12 

26.40 

524.560.843 

488,291.948 

529.444.178 

483.619,000 

265,799.886 

249.832,342 

241.964,697 

150,946,000 

790,360.729 

738,124.290 

771,408,873 

634,565,000 

1,230.985.708 

1.237,957.932 

1,082,732,324 

970.054,000 

262,497.930 

239.325,848 

264.708.072 

269,558.000 

23.200.366 

35,764,389 

25.194,213 

24.570,000 

72.961,016 

80.212.388 

54.618.01  4 

60.579.000 

7,073,167 

7,194.366 

7,456,080 

8.920.000 

So  many  factors 
to  consider — 

|m  planning  Printed  Forms| 

Purpose,  ruling,  size,  colour,  quality  of 
paper,  control  of  use  —  these  and  many 
other  factors  were  analyzed  and  are  cov¬ 
ered  by  the  Howard  Smith  Manual  for 
Printed  Forms.  It  gives  examples  and 
shows  how  leading  corporations  avoid 
waste  and  prevent  errors.  A  limited 
number  of  copies  are  offered  without 
charge.  Tell  your  Secretary  to  write 
for  one. 


:fc  V.  .' 


full  or 

!'•:  ,,,,  ' 


fTt  ^  ■' 


Philadelphia 
Boston  . .  . , 
Dis  Angeles 
Piltsihurgh 
Detroit  .... 
Buffalo  .  . 

Cleveland 
St.  Ixmis  . . . 
Providence 
MinneapoiHs 
.Jersey  City 


Brooklyn. 


'Ur  e* 

7'  M7s.‘0.  - 


X,  «*■ 

^  <iP'  ‘  ' 


HOWARD  SMITH  PAPER  MILLS 

LIMITED 

Makers  in  Canada  of  high  grade  papers 
HEAD  OFFICE  -  MONTREAL 


TgRm 


Streci?' ICA--’:-?. 


>7.--  CHEC‘ 


PA  \  i> 


Ml  t  $  *—* 

A' -t, 


1.596,718.187  1.800.454.923 


123.667.283 

136,892,725 


122.764,660 

135,990,100 


3’herc  have  been  a  good  many  ra- 


dred  as  a  result  of  many  mergers 
which  have  taken  place  during  the 
year  1928.  There  is  one  bank  which 


another  instance  of  a  sensational 


A  very  sensational  jump  in  the  i 
table  which  did  not  come  as  a  re- ' 
suit  of  a  merger  was  the  gain  reg-' 


shmilH  C  ii=t^  Tn  th„  r..ri  kVI  istered  bj-  the  Hanover  .National 
.should  be  listed  in  the  table,  but  York  This  hank  show- 


The  Bank  Essay  Contest 

Rnlca  lioverningr  the  D.  R.  Wilkie  anil  The  Canodinn  BnnkrrK' 
AMsoclatlon  Srholaruhlps,  1930. 


their  figures  were  not  available,  and 
that  is  the  Bank  of  America  of  Cali¬ 
fornia.  This  bank  was  formed  near 


Bank  of  New  York.  This  bank  show-  ; 
ed  an  increase  In  deposits  for  thc| 
year  of  $127,348,949,  and  as  a  con- ' 


fho  nnH  r.F  lo^o  h,.  o  1  J  1  •  sequcDce  jumped  from  34th  in  the 

list  to  number  21.  Another  start-' 


nresem,.  -The  o„y.erW  0=7  T™?'cf  STJJ  '‘a'S".!.  I 't"  SSSS\t.''!'harot”l'’'Ck’ i 

rigMolTho“Sb’’fo"b."orcb.;go  -  "PS  trS*'  '’■‘’lorNo”  Krk T  nu».  CofSS: 

fm  accounts  falling  belov^  a  stated  Senior  Competition:  The  D.  R.  [are  awarded  shall  be  the  property  increased  Its  deposits  $70,024,462  and 

inlnimum  came  before  the  Attorney-  Wilkie  Scholarship  of  $100  will  be  of  the  Editing  Committee  of  the  wr  theXnk  d“/not  i^^^  ‘ 

miaTabSui  it ''"Tn ’tS“conne?tfo^  ?50  Ind  l^riavr^eU  add-  Sdatlo;  fo"*^  pubSion““if  The  |  f  tement  showing  Its  deposits  or  number  36  this  ye^ _  , 

Tim  American  Banker  adds:-  l^oVfor^fhT'^isL^^^^  ^T.^EsUy^sh^rh^'^pewTiL^n.'  |  nUre^  vvYe^^n^rJail^bre^:?^  HOPEFUL  FORECASTS 

right^^onVnk  fo“  malirforform:  ^Tn^peUT^L^s  JmSoyed^fo'a  peUtlon^XlMie' maire"  fo  s":  tabie^  reYlned"\he'^°  sam'4Lf  iS  fiY  LONDON  BANKERS  , 

upon  which  it  will  accept  de^slts.  (;'anadlan  bank  shall  be  eligible  as  a  !  cretary  of  The  ikinadian  Bankers’  National  Lltj,  1st  <  base  Na- 

iit  it  appears  to  some  that  this  is  competitor.  The  winner  of  the  first  i  Association,  c/o  Imperial  Bank  of  ^n*^  nnd  Guaranty  Trust,  3rd.  ,  j, 

purely  an  individual  rjSht,  which,  p^j^e  in  any  previous  Senior  Com- I  Canada,  Toronto  2,  so  as  to  reach  Irving  Trust  becomes  the  40i  London.  All  leading  bankers  hav 

when  done  m  conctri  with  comp^ing  petition  is  debarred  from  entering  that  address  not  later  than  June  ^^^sest  bank  having  displaced  the  now  made  their  annual  speeches  to 


The  flame 

to  Guide  your  Purchase 

°/ 

STEEL  &  IRON 
PRODUCTS 


'riie  American  Banker  adds 


I  elation  for  the  essays  ranking  rc- 

Apparently  no  one  Questions  the  ctively  second  and  third  in  merit, 
right  of  a  bank  to  make  the  terms  A«,r  io  in  -i 


HOPEFUL  FORECASTS 
BY  LONDON  BANKERS 


HAMILTON 


MONTREAL 


banks  becomes  a  public  wrong.  Thus  L^'jjjg  competition 


15th,  1929.  The  name  of  the  writer  I  Bu-uk  of  Italy,  vvhich  was  4th  largest  Ljjgjj.  shareholders.  As  usual,  they 


we  recall  how  carefully  the  secre-  g.  .Junior  Competition:  Three  prl-  shall  not  appear  on  the  essay.  The  ' ’ust  year.  Another  startling  change  covered  verv  wide  ground  in 

taiy  of  one  of  our  bankers  assocla-  $100,  $50  and  $25  respectively,  essay  shall  bear  a  motto  to  identify,  jump  of  the  Bank  of  Man-  v.  f  th  n  nnHor  I 

ions  cautioned  banxs  that  desired  awarded  by  the  Association,  the  writer  and  the  words  •‘Senior  huttan  which  stands  10th  this  year  their  surveys,  but  they  aie  wonder-, 

to  reduce  the  rate  of  Interest  on  de-  Qpgj,  another  class  of  com-  Competition’’’  or  "Junior  Compel- ; against  24th  last  year.  Theyery  fully  nuanlmous  In  their  forecasts  j 
posits  not  to  tiike  this  action  in  com-  who  shall  write  upon  the  ition”,  as  the  case  may  be,  shall  ap-  ;  s-lzeablc  increase  in  the  deposits  of  fnr  thp  r»pnr  fnfnro.  f^innr  hut  sure  , 


Money  and  Exchange 


for  the  near  future.  Slow  but  sure 


binat.on,  Init  to  f|o  Jt  as  individuals,  ggjjjg  subject  as  persons  competing  pear  in  conjunction  with  the  motto,  j  J:!^®  Bank  of  Manhattan  Co.,  is  due  recovery  summarizes  their  view  of 
So  the  banks  inasked  a  communal  act  ]  hereof.  No  competitor  may  enter  both  com-  f®  ff*®  f‘i®f  f^’ut  December  31,  ^},g  outlook.  All  attach  the  greatest 

under  color  of  individual  initiative.  Any  person  employed  in  a  Can-  petitions.  Accompanying  the  essay  f^27,  was  a  Saturday  which  was  a  importance  lo  the  so-called  “ratio- 
\\as  that  really  necessary  .  adlan  bank,  who  Is  enrolled  in  either  shall  be  a  sealed  envelope  (with  the  Poor  day  for  a  sLitement  of  the  nalizing’’  of  industry,  particularly  as 

"'ro  apply  the  resounding  principle  ti,g  Associates’  or  Fellows’’  Course,  motto  on  the  outside)  containing  the  Bank  of  Manhattan  Co.,  because  it  applied  to  textiles  and  the  iron  and 

of  tlie  law  of  monopoly  in  these  and  who  is  pursuing  studies  in  eit-  name,  address  of  the  writer  and  has  so  much  brokerage  business,  steel  trades.  Old  methods  have  got 

cases,  seems  to  absolete  as  to  make  her  course,  shall  be  eligible  as  a  motto  adopted,  the  name  of  the  Bank  imd  second,  the  fact  that  the  Bank  J  to  be  scrapped,  because  the  post- 

one  wonder  that  it  should  be  drawn  competitor.  The  winner  of  the  first  and  branch  in  ■which  the  writer  is  of  Manhattan  Co.  has  made  a  con- j  war  depression  cannot  be  dealfh 
from  its  neglected  pigeon  hole.  We  prize  in  any  previous  Junior  Com-  employed,  and  in  the  case  of  the*  siderahle  addition  to  its  deposits  by  with  on  lines  of  pre-war  depressions, 

have  certainly  gone  beyond  the  time  petition  shall  be  eligible  to  compete  Junior  Competition  the  date  of  cn^  the  merger  of  the  Bronx  Borough  Great  Britain’s  place  in  the  world 

when  all  combinations  were  regard-  only  in  the  Senior  Competition.  rolment  in  either  of  the  Courses  Bank  and  the  F'irst  National  Bank  they  recognize,  is  no  larger  such 
ed  as  bad.  We  found,  to  use  the  3.  The  subject  upon  which  the  es-  mentioned.  The  envelope  shall  not  be  of  Brooklju.  The  Bank  of  America,  that  trade  will  come  back  of  its  own 

familiar  language,  that  there  were  say  for  the  year  1929  shall  be  writ-  opened  until  after  the  prizes  have  i  ns  a  result  of  the  merger  of  the  accord,  even  though  British  makers 

good  trusts  as  well  as  bad  trusts,  ten  is:  "Give  an  account  of  the  re-  been  awarded.  Bowery  &  East  River  National  Bank  produce  the  best  goods.  W'orld  mar- 

And  as  a  result  we  began  to  inter-  sources  of  the  Province  in  Canada,  8.  The  essays  received  will  be  sub-  nnd  the  Commercial  Exchange  Bank,  j 

pret  the  ancient  prohibitions  of  the  or  of  the  State  in  the  United  States,  mitted  to  the  Committee  on  Educa-  Jumped  from  number  31  last  year  to  '  |  | 

mediaeval  anti-monopoly  laws  and  or  of  the  West  Indian  Island,  or  of  tion  or  to  the  ffomniittee’s  nominee,  number  16  this  year.  The  Manu-  Highly  Appreciated, 

their  modern  exemplar  in  the  Sher-  the  South  American  Republic,  in  and  the  Committee  will  award  the  j  Licturers  Trust  Co.  was  another  one  Montre  il  I  in  "(I  19  ’'i 

man,  act,  with  .a  measure  of  reason-  which  you  reside,  or  of  Great  Brit-  prizes,  and  their  decision  shall  be  |  to  make  a  very  conspicuous  gain  as  ;  ‘  ’  ’  ‘ 

ableness  instead  of  dealing  with  ajn,  Newfoundland,  British  Guiana,  final  in  all  matters  pertaining  to  the  a  result  of  its  merger  with  the  Uni-  file  1- inancial  1  ime.'-. 


Current 

Yalue 


P.C.  of 
Discount 


'  Sterling . 

.G.BritainN.Y.  JMnds 

$4.86  2-3 

$4.84  Vs 

.1 

. 

.  “  Can.  Funds 

$4,86  2-3 

4.86  l/)6 

.1 

i  Franc . 

.France  . 

3.fl3c 

3.90  ll/IOc 

.6 

‘  Belga . 

.Belgium  . 

13.90%c 

I3.891/2C 

.1 

Lira . 

.Italy  . 

19.3c 

5.23  5/16c 

72.9 

Milreis  (paper) 

..Brazil  . 

32.4c 

11.96c 

6:5.1 

Crown . . 

.Denmark  . 

26.Sc 

26.66c 

.6 

Crown . 

.Sweden  . 

26.8c 

26.72'^ 

.3 

* — Premium. 

The  movement  of  prices  on  Ihe  foreign  cxcliangc  (luring 


them  in  a  purely  legalistic  way.  Cuba,  Mexico,  JYance,  or  Spain,  if  competition.  ted  Caipitol  Bank  &  Trust  Co.  This 

“For  this  reason,  and  considering  you  reside  in  any  of  these  countries;  Memorandum:  company  was  listed  as  number  15 

the  great  change  in  public  under-  trace  their  recent  development  or  Competitors  are  advised  that  de-  this  year  as  against  number  21  last 

standing,  legislative  interference  decline."  diictions  from  personal  experience  year.  Bank  of  United  States  was 

with  the  right  of  banks  to  apply  ser-  4.  xhe  essay  shall  contain  not  less  and  observations  are  always  of  more - -  - - — 

vice  charges  or  adopt  uniform  rates  than  1,500  words,  nor  more  than  value  than  dependence  on  material  the  awards  made  liy  the  Committee 

of  interest  in  concert,  certainly  3^500  words.  in  books.  as  soon  as  the  Coniniittcc  has  reach- 

should  arouse  little  support  Pro^i-  5.  jhe  essays  for  which  the  prizes  Each  competitor  will  be  advised  of  ed  a  conclusion.  1 


.Montreal,  Jan.  30.  192!i. 
The  Financial  Times. 

Your  favor  of  the  21st  in¬ 
stant  received,  and  I  wish  to 
thank  you  very  niiich  for  same. 
Your  aid-vice  is  highly  appre¬ 
ciated,  and  I  will  follow  same 
very  carefully. 

(Signed)  'I'.  J . 


ikels  have  got  to  be  nursed  and  |  ly  liopefiil  reading,  particularly  in 
1  fought  for.  if  present  foreign  rivalry  j  regard  to  iron  and  steel  and  sliip- 
I  is  to  be  successfully  met.  Our  bank- |  building,  while  together  there  is  a 
ers  think  that  England  is  perfectly  reeling  of  (|uiet  optimism  concerning 
I  capable  of  attaining  its  old  position  influence  of  the  coming  elections.  1 

in  the  world  trade,  and  sec  in  pres-,  - -  — - - 

sent  dcvelopmcnt.s  tlie  laying  of  a  NKW  BANK  I\  OrTRKMONT. 
foundation  whereupon  tliis  recovery  'I'he  Bank  of 'I'oronto  has  opened  a 
|will  lie  liiiilt.  brancli  at,  14,51  Van  Horne  avenue, 

'I'he  latest  trade  report.s  make  fair-  Outremont,  (.Montreal). 
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an.  Niilionalc.  . 

iil)friul . 

ryborn  StYunty 

Tol»l . 


Note* 

in  circulation 

Balance  due  to 
Dominion 
Government, 
after  deducting 
advances  for 
credite.pay- 
lists,  etc. 

Advances 
under  the 
Finance  Act 

fialancea  due  lo 
provincial 
Governments 

Deposits 
by  the  public. 

payable 
on  drmand  in 
Canada 

1 

2 

3 

4 

5 

$ 

46,722,136 
16.998, (;.64 
8.972.973 
4.399.126 

$ 

27.774,310 

3,493,903 

469.6S1 

167,548 

s 

15.000.000 

5,000.000 

1,500,000 

t 

4,770,358 

287.229 

244.139 

90,104 

$ 

170.248.243 
41.162.  01 
36.044,148 
7,163,229 

34.848,0,60 

42.693.9.63 

8,207.237 

.6.773.023 

4.764,:ta) 

1,529,085 

17,000,000 

25,000,000 

2.000,000 

2,225,902 

4,603.873 

448,271 

174,150J«26 

180,584.767 

37.285,017 

i:!,046.069 

19.:t73,9n0 

726,087 

8.68,209 

1,293.963 

186.462 

0.500.000 

6.60.000 

1,417,786 

2,478,705 

34.;M4 

24.027,475 

30.440.591 

1.916.629 

I86.0S6.6S.6 

46.310,4^ 

72..V)0.nno 

16.600.771 

71,6.023.426 

CURRENT  GOLD  AND 
bUBSIDIARY  COIN 


loCtnads  Elsewhere 


DOMINION  NOTES 


In  Canada  Elsewhere  Total 


j.oane  irom  Denoeits  nar>ki 

yep^w  other  btoks  in  „,rieby8nd  Du«»ot'».nk»  and  banUnfc  j  Letter,  of  Li.biljtiM,  Dividend. 

elMwhere  Can^a.«ur-  |,alanroaduc  *nd  banking  fonerondenU  Bills  Payable  Credit  not  included  declared  and 

thanin  ed.imudiDg  tootberlanks  forrcFondentf  clnewbere thani  outstanding  underfore- 


Letter*  of  ^'***”l**'J*j  Dividend* 


fixed  day  in 
Canada 


bill* 

rediacounted 


c  Canada  U.  K.  in  Canada  and 

theU.  K. 


x.rruH  — — -  I  ueciareoan 
outatanding  under  fore-  I  unpaid 
going  head* 


422,152,790  96.5M2.S71 

131,487.397  ,38,056.096 

6.5.7.30.85.5  . 

35,957.046  . 

306.701.272  48,210.812 

318.805.745  195.196.782  , 

71,002,115  i  5.076.098  j 

9l.298..30:i  1.453,608  ' 

74.124.004  . 

2.93.5.494  . j 


I. 063.116  19.728,816 

J.  206.694  2.206.214 

4.514.865  740.213 


I..520.2H.5.026  |  :«2.577.:L57 


Notoe 
of  other 
banka 


Due  from 

Loan*  <0  Deposit*  bank*  and 

otherbank*  maaewith  Due  from  banking 
Cheque*  in  Canada.  and  bank*  and  correapon- 
00  other  secured,  balances  banking  dentselae- 

banks  including  due  from  correspon-  where  than 

^lUredis-  otherbanke  dentain  in  Canada, 
counted,  in  Canada,  the  U.  K.  and  the 
U.K. 


.39.013.029  8.484.6.32  ;  I9.6I.3.48I 

23,698,411  6,9:18.494  '  47.976.674 

1.722.r>Sl  00.716  '  5.205,378 


89.140,1.56  I  17.7A5.7:i3  |  99.118,295 

i  Call  and  Call  i 

{  fhort (not  shc^t i 
I  eiceedjRg  ciceec 
{  30  days!  30  da 

Canadian  loans  in  loans  < 

Dominion  municipal  Canada  where 

govern-  seniritiee,  Railway  on  storks,  in  Car 
ment  and  and  British,  and  other  (iebentures.  on  etc 

provincial  foreign  and  bond*.  bonds  Jebent 

govern-  colonial  debenture*  and  other  bond* 

ment  publio  and  stocks  securities  oth< 

securities  ofasuffi-  eecuri 

other  than  eient  of  a  si 

Canadian  marketable  cier 

value  to  market 

cover  value 


debentures.  Joans  and 
bond*  and  disr-ounts  in 
other  Canada 
eecurities 
of  a  suffi¬ 
cient  j 

marketable  j 

value  to  I 

cover  I 


I  Aggregate 

amount  Average 

,,  .  of  loans  to  amount  of  Average 

Kaic  per  rent  directors,  and  current  gold  amriuntof 

^oMast  firms  of  which  and  8ul>si(Jiary  Dominion 

uvKicn-l  X  hey  arc  part-  coin  held  notes  held  dur- 
dvdared  iug  the  month 


they  arc  part¬ 
ners. end  loans 
for  which  they 
arc  guarantors 


29.916.700  89.3.(HU.2:i0 

10  000.000  27S..5HS.:H0 

.5.902.625  j:i2.188.S24 


24.823.400  72C.4S1..591 

30.000.000  914.099.482 

6.000.000  152..532.860 

.5..500.000  1.50.97.5.404 

7.000.000  145,7.56.;«0 

524.560  7.222.0;rj 

123.667.28-5  :M.5).727.046 


Loans  to  Loan* to 

the  pro- 

Govern-  vincial 

mcDt  of  govern- 


Bank  pre-  Deposit 

Real  Mortgages  wises  at  Liabilities  with  the 
icstatcothcr  on  real  '  Mimster  o 


provided  I  premises  I  the  ba^  I  ^wounts  credit 


not  more  of  ru.t^  Mimstor  oi  Depcitin  »„,)  |„j„, 
than  f'ost,  mersunjer  rinunce  lor  the  central  to  con- 

Icss  letters  of  the  gold  trolled' 


(if  any)  per  contra  of  uote 
written  off  .  | 'irculation 


80*^^  trolled  umierthe 
rcsorve,  i  .  ompanics  fo^soing 
bead. 


$  S  »  t 

niilro.il*  ...  22.0«5.ti<3  9.SI9.03;i  31.884.678  34.702.432 

Scotia  7.137,726  2,089,957  9.227,681  17,820,103 

it„  377,559  377.659  4,949,285  . 

ruvincialc .  225,479  .  225,479  277,267. 

-  .  6.817.856  3,451.491  10,299,347  21.470.446 

6,885.8, S6  14,753,640  21,639,527  18.156,440 

_ _  1,4.59,870  731  1,460,601  10J»4.323 

”  ‘ionalct..  914,319  204  914„523  1,253.306 

.  968.(K)0  968.009  4,618.8.59  . 

cyburntHicurity  25,317  .  25.317  38.947  . 


t  $  S  t  t  t 

2.958  54.705,391  5.925,510  842,020  43,287.890  . 

1.791  17,821.895  1,479.650  1.779.196  15.182.860  . 

.  4.949.285  869,090  133.293  9,303,1.59  . 

.  277.257  822,170  123,629  2.610.891  . 

13.327  21,483.774  4.226..580  1.172.544  29,173.912  . 

3,870  18,160.310  5.228.327  20,8.56,26  ^  38,609.306  . 

213  10,534.637  1,140,115  232,214  12.068,781  . 

17  1,253.323  1,801.465  1.56.003  5,130.330  . 

.  4,618.8.59  1.256.095  181.749  11.296.501  . 

.  38,947  31,065  8S3  65,270  . 


i  46,00L66|I  .30.11.5,0561  77.022,722ll33,821.398  l  22.176ll.33,843..578  l  22.870.0671  25.481.6941166.728.9031. 


n  u  lu  11  I 

$  3  i  S  t  I  $  $  t  $ 

1.891.. 337  17.229.91.5  98, .504,239  24,793.110  4,.3S7,9%  39,818,364  134.84  U38  301,232,862  .55,008,073 

2,55.677  4,324,040  28,745,748  11,602.382  9.543,228  |  34,46-.',410  11,997.375  8,5,012,112  21.212,982 

22,269  I,787„366  I3.5I2.I65  3.807,141  2,918.4,56'  11.524,6.33  3,600,000  69.303,524  . 

0,541  436,059  7,377,089  1,903.120  2,894,331  j  13.133,156  .  18,407.309  . 

618.018  18,362.012  61,788.265  18,687,228  11,943.8391  ,59,328,303  S9.793JS46  271,162.660  29.717.014 

1.. 538.697  24.503,115  100,043.027  19.489,105  16.963,708  64,751.752  42.394,413  287.716.687  155.359,057 

548,105  3,975.975  16,755,040  3,843, <‘68  2.105,630  14,4;i9,l22  8,066,303  61.357.665  1,185,819 


67.211  1,134,253  24.707,316  10.095,128  2,451.039  15.620.808  .  64.5I0„597  10,485  . 

25.869  861,759  18,676.891  5.682,36.5  93,726  12.491,338  2.000.000  69,576,751  . 

.  47,153  708.172  233.890  303.521  .  2.675,641  4,500  . 

4.970.724  72.661.647  370.817.952  100,137,427  53.605.464  265.709.886  292.693.175  1,230.98.5.708  262.407.930  . 


t  t  $  t 

.  2.616,359  21.607.423  2.012.4.52 

.  328,043  4.672„542  17.5,07.Si. 

.  1.70O.(X)3  ,5,911’. 

.  1,606„392  130,875 

.  13.88,5.8.55  23,717.157  2.109,374 

.  5,039,799  5.731.312  2,218,881 

.  1,310,149  06,799 

.  1,274,888  6.479,963  173,95:1 

.  55.422  6.179,099  168.103 

.  56,976  11,741 


Si  $  I  $  I  I 

505,977  1,139,574'  1 1  ,.500.()0t»|  13..5(IS.104 

.  203,6251  6.844.873  7.959,343 

.  51,088  3,289.4.55  2,312.f«,34 

397.937  513,575j  2,142,255  3,700 

2..547.766  1,. 544, 820  13.6:49.940;  19.613,481 

1,627,773  1.401. 131  14,614.898  4f.y76,674 

5„520  32,506  5,612,737  5,205.378 

547.1.53  1,229.012  5,446.0-25  799.S12 

202.,3a5  605,011  6.036.391  1,739,169 

133.577  241.952  3.33,743! . 


$  8  I  $ 

1,407.093  24,000.000  ;  3,270.494 

470,451  6,500.0001 . 

272.413  3,880.866 . 

204,4U0j . ! . 

1,230,000!  l.i.lKW.OOol  4.324.816 
1.510.000  16.400.000  ;  2.827.116 
314.65  1  2.300,000  . 

287,.568  7,200,000  . 

3.52,0'J3  3,250,000  . 

29,209  200,000  . 


. I  23.200.3661  72.961.0161  7.073.1671  5,968.0081  6,962,8941  71.490.3171  99.118,2951  6.107.7771  7.8.730.866110,422,428  i 


CniumuNo.  20.  Of  I  his  deposit  320,6.30,866  lain  gold  coin;  the  baUnce  lain  Dominion  nol(!«  .  .  j  •  .u  u  .  »  .  .  .  «  1  . »  .  1  . 

•The  business  of  the  l>ank  in  Paris.  France,  and  in  San  Francisco.  U.S.  A. .  ■•  earned  on  under  the  name  of  local  incorporated  companies  and  the  figures  arc  ineorporated  m  the  above  statement.— F  ootnote  to  Bank  of  Montreal  return. 

(The  Royal  Bank  of  Canada  (Franco)  has  been  incorporated  under  the  laws  of  France  to  conduct  the  buainwa  of  the  bank  in  Paris.  As  the  entire  capital  atook  of  the  Royal  Bank  of  Canada  (France)  ia  owned  by  the  Royal  Bank  of  Canada,  the  aaeetg  and  liabilities  of  the  former  are  included  in  the  above  return. — Footnote  to  Royal  Bank  return, 
liho  assets  and  Uab  litics  of  the  Banque  Canadienne  NatUmaie,  Franae,  same  being  conaidered  a  bransh  opwating  as  a  subsidiary  of  the  Banque  Canadienno  Nauonale  are  inoluded  in  above  rctura— Footnote  to  Banque  Canadienne  Nationale  return.  Department  of  Finance,  Ottawa,  Januuary  30, 1929. 


$ 

896..569.8S1 

279,813,234 

133.820,318 

55,313,125 

727,909.231 

917.166.975 

152.805,147 

151,975,270 

147.190.675 

73)76338 


J.  C.  SAUNDERSi  Deputy  Mioist^  of  FumocOa 


THE  FINANCIAL  TIMES,  MONTREAL,  F^RUARY  8,  1929. 


Canada’s  Oldest  and  Largest 
Mortgage  Corporation 

Reports  Substantial  Progress 

Canada  Permanent 

Mortgage  Corporation 


Keeps  Pace  With  the  Development  of  the  Country.  Funds  Kept  thh^i  h, 


and  early  markotingr  of  I  lie  crops,  and  praln  export.^  liava  exceeded  nn> 
previous  .'•oastm.  -  *  2  1 

While  no  one  who  pretend.s  to  have  un.\  l>n<»wledKo 
e<M»ni»inlo  etuiditions  would  under-estiuiato  the  iini><*rtHn»  e  of  t  anaaa  s 
baaie  industry  t»f  affrleulture,  we  possibly  do  not  suffieientl.v  realize  tio* 
extent  of  the  development  which  has  taken  pUut  in  \shal  is  u.MuaM.v  desiy-  1 
na-ted  (he  industrial  field.  The  Minfslor  of  Trade  and  l^»ln!nrree  ^  ' 

it\  for  the  stateineni  that  the  iirorltictitui  of  Manufaetia  er?-  in  li>-e  ^  I 
I  approximated  $4.0n0.000.000.  a  material  increa.^t;  over  th'  prevunis  \  ear  amt 
about  SI. .">00,000.000  in  excess  of  1022.  i 

New  construction  is  probably  the  greatest  factor  eontrihe.t ing  to  1 

eral  prosperity,  providing  as  it  does  employment  in  the  production  of  huild-  | 
ing  materials  over  widespread  areas  and  period.'*  long  antecedent  to  the  ^ 
actdal  erection  of  the  buildings,  and  also  creating  a  dem.a.nd  for  the  inan>’  ; 
classes  of  goods  which  are  reduired  to  furni.‘<h  .and  ruuip  the  yariou.s  1 
classe.s  of  structures  when  c'ompleted.  New  oonstnietion  contracts  in  : 

are  e.stiinated  to  have  exceeded  the  previous  yeai*  by  about  tO  per  cent, 
ami  to  have  amounted  to  the  large  aggregate  of  $453,000,000.  ■ 

Notwithstanding  the  unsatisfactory  position  of  the  pulp  and  paper  In-  I 
duslry.  due  to  over-expansion  of  manufacturing  capm’ity.  rather  than  to  j 
over-production  as  is  sometimes  inaoeiirately  stated,  both  production  atid  j 
e\p«>rts  m.aterlally  increased,  the  latter  having  been  about  $17,500,000  m  c\-  j 
I  cess  of  1027.  ^  j 

j  dur  mineral  output  again  ex'cerds  all  previous  years,  aggregating  $271.- 
000.000.  a  gain  of  nearly  ten  per  cent,  over  1027.  Canada’s  position  may  b*- 


CANADA  PERNANENT 

HORTGACE  CORPORATION 


I  Iniiciiallv  W..n  Fmnloved  I  friild,  third  in  silvor.  fourth  in  lead  and  eopper,  and  .sixti)  in  zinc.  ainonK 

unusually  wen  i:.mpiOyea.  .Vo.ld  s  prodiicer.<i”.  it  is  not  t..o  mm  h  to  say  that  Canada’s  present 

'  enviable  position  In  the  minlns  world  gives  promise  of  an  even  brighter 
!  future. 

Net  Profits  for  1928  of  $1,046,788.69  Constitute  Another  j  rtnring  in2R  an  additional  .-.r.rt.non  horsepower  of  hvdro-eleetrle  develop- 

^  ’  I  inent  were  brought  into  operation,  the  total  for  the  I'ominion  now  being 

Record.  |  .'1.228.000  horsepower,  with  a  furtlier  1,200.000  horsepower  under  construe- 

tion. 

-  -  - - -  •  I  .'<onie  inerease  in  inodnction  tool,  place  in  the  liiinher  indnstr^•.  tinder 

I  1  .  r»  r*  J  ii/L*  L  ivi_  A _ ..  isliglitl.v  more  favour.able  eond itions..  I’i.sheries  botli  on  the  Atlantic  ami 

$500,000  Auded  to  Reserve  Fund  Whicn  Now  Amounts  to  )  tpo  l*acifie  coast  were  of  greater  monetar.v  value  tlian  in  1027.  Canadian 

*o  nrkA  nrtn  O-:-...  mvi  nnn  7..  tl...  !  production  of  both  pig  iron  and  of  sheet' ingots  and  eastings,  were  about 

$8,000,000,  Oeing  in  lixcess  or  tne  s  oio^up  .  foi-ty  per  .‘ent.  in  excess  of  the  previous  .vear.  Croiiuetion  of  fionr  inereas- 

..  Cj«r*Ilal  11’''  qnantit.v  exported  .showed  an  even  greater  ex- 

Uapilal.  I  pansion.  Hinploynient  tlironghont  the  year  continued  in  nineh  greater 

- -  - - — ..  —  !  volnine  than  in  an.v  (>ther  yegr  since  the  eoini>ilation  of  statistics  was  b^gun 

•  vw  ill  IP 20,  0 

Assets  Increased  by  $3,500,000  Making  a  Total  of  .\  eonsidcrabl.v  increased  volttnn'  of  our  grain  passed  out  of  the  country  1 

CCT  1 CT  0/10  oe  *’•'  ‘'mmdiati  ports.  Montreal  maintains  its  position  as  the  loading  grain  ' 

^O 7 ,  lb 7 port  on  the  Continent.  The  number  and  tonnage  of  ve.ssels  sailing  from  j 

_  .Montreal  were  eonslderabl v  greater  than  in  an.v  previous  year.  Vancouver  ; 

■■  -------  !  vontinnes  to  increase  in  importance  as  a  port  for  the  shipment  of  western 

St>v<>nlf><>n  Storev  Office  Buildin<T  Beine  Erected  at  Corner  1  R''”''’-  hundred  million  Imshels  Imviiu:  boon  exported  throiigu 

l>ew  aevenieen  oiorey  wnce  ounain^  oemg  c-rtcicu  A/Unicr  l  Va,„.„uver  in  1!*2S.  The  ports  of  Halifax  and  Saint  ,lohn  have  had  inereas- 

Bay  and  Adelaide  Streets  to  be  Occupied  Before  '  a'lft  .''xf'nsi' ..  harbour  improvenems  and  expansion  of  terminal 

uoy  aiiu  r  faeihtie.s  are  l>eing  eonstmeted  to  take  care  of  the  development  of  trade 

F.nrt  of  Year.  with  the  West  Indies,  to  which  the  inauguration  of  a  splendid  t'anadian  . 

steamship  service  will  contribute,  and  the  enlarged  sailing  schedules  of  , 

■  . .  I  trans-.VtIantic  steamers. 

_  ,,  /  ,  »  1  1  .•  f  CL  L  u-  Ll  U  ,  Canadian  tiade  increased  by  about  8270. non, non  and  Us  aggregate  of  about  ' 

Proceedings  of  the  Annual  tjcneral  iVleeting  ot  onarenoldcrs  Held  ^  $2.<;nn,nnn.nnn  is  now  the  highest  per  capita  or  aii  tiie  trading  nations  of  the 

,  ,  o,  I  1  IL  LI-  J  f\et:  e.oild.  Though  there  are  I weiit.x -seven  i.iuintries  uilli  a  large  population.  ' 

1  hursday,  January  olst,  at  the  Mead  umce,  ionlv  four  liavc  a  gieater  volume  of  trade.  Canada  also  stands  first  in  |ii  i'  i 

mr.  ,  capita  trade  balame,  third  in  absolnle  trade  balance,  fifth  in  total  exports  I 

1  OrOntO.  and  second  in  per  capita  exports.  ] 

I  In  accordance  with  mx  practice  for  the  jiast  eighteen  years  t  visited  all 
|pnr  Western  I5ranelie,s  last  .\ntuinn.  and  .vas  afterwaids  aide  to  also  visit 
'I'll,  riesidcnt.  .Mi.  W.  O,  i  looderliani.  moved  die  adoption  of  the  IMree-  join  offices  in  ."saint  lohn  and  Halifax.  Kroni  sinh  idiservations  as  I  am 

lois’  t’ep.iit  and  s'li.I  1  rapahle  of  making,  as  well  as  from  facts  sneti  ns  those  I  have  brought  I" 

"  '  '  ^  *  '  ...  ....  .  .  ..  u..  1  II. „  l>onr  notice.  I  believe  it  may  confidentl.v  be  asserted  that  Canada  has  taken 

The  Ueport  and  I- inaneial  tsiatement  nlin  i  loni  1  iiecti  s  ha  ha.  ^tpp  across  "the  thr'shold  of  that  era  .of  expansion  and  development" 

ideasure  of  snhniit  I  ins  witli  rcferi  iiee  to  ih'  hnsines.s  of  l!>2S.  «e  feel  eon-  |  predicted  for  it  by  Hie  rrinee  of  Wale.s  on  hi.s  retnrn  to  l.ondon  after  his  , 
fi.tent  «ill  1...  hv  the  Sliar.'holdcfs  witli  a  gratification  eoriespond-  ;  visit  to  Cttnada  in  1;127.  , 


$8,000,000,  Being  $1,000,009  in  Excess  of  the  Paid-up 
Capital. 

Assets  Increased  by  $3,500,000  Making  a  Total  of 
$67,167,242.25. 

New  Seventeen  Storey  Office  Building  Being  Erected  at  Corner 
Bay  and  Adelaide  Streets  to  be  Occupied  Before 
End  of  Year. 

Proceedings  of  the  Annual  General  Meeting  of  Shareholders  Held 
Thursday,  January  31st,  at  the  Head  Office, 

Toronto. 


REPORT  OF  THE  DIRECTORS 

The  Directors  have  much  pleasure  in  submitting  to  the  Shareholders  the  Annual 
Statement  of  the  affairs  of  the  Corporation  for  the  year  1928,  accompanied  by  the 
Balance  Sheet  and  Certificate  of  the  Auditors. 

The  balance  at  the  ei  cdit  of  I'rofit  and  I.oss  at  the  beginning  of  the  year  wa.s  .$  392,131.00 


The  nst  profits  for  the  year,  after  deducting  interest  on  borrowed  capital,  cx- 
pen.se.s  of  maniigcmcnt  and  all  charges  and  losses,  after  paying  all  Taxes  due 
and  providing  for  nil  ticernoil  Taxes  and  after  making  provision  for  possible 


losses  and  contingencies,  were 


.$1,040,788.09 


.\faking  available  for  distribution . $1,438,919.09 

This  sum  has  been  appropriati-d  ns  follows  ; — 

Four  quarterly  dividends  of  Three  per  cent,  each  on  the  paid-up  Capital  Stock — $  840,000. no 

Transferred  to  Reserve  Fund .  ."00,000. 00 

Balance  carried  forward  at  credit  of  Profit  and  l.oss . . .  98.919.09 

.$1,438,919.09 

The  Ro.scrve  Fund  imw  anionnt.s  to  $8.0pii.i)(|0.00.  being  $1,009,000.00  in  excess  of  the  paid- 


Thc  Ro.scrve  Fund  new  amounts  to 
lip  Capital. 

All  which  is  respectfully  submitted. 


Toronto.  January  lOtli.  1929. 


W.  G.  GOODBRHAM. 

President. 


■iii'ii  liy  llie  Sliriri'holdei 


I'oi  i  espund- 
present  so 


.  ,  , _  ,,  ,  ,  ■  ,  .,1,1.,  .J,,  I  the  early  months  of  1928.  as  was  the  case  din  ing  Hie  greater  portion  I 

I'tois  have  l  ad  111-  .1  I  •  ,  of  1927.  the  money  market  was  in  a  very  easy  eonditioii.  alnindaiiee  of  funds 

were  available  for  loaning  and  onr  Provincial  Gove;  nun  nts  were  finding  a  | 
rge.it  in  tl.e  liistoi  y  of  the  Corpora-  ;  market  for  new  issues  of  bonds  at  prii'cs  to  \  ield  as  low  as  •1.20'"r 

wee  eewi  on  the  eoinhined  Paid-iin  !  'fi'tor’''''  even  l.lOe-r.  It,  tlie  early  .summer  the  situation  was: 

^  ■  11  reversed  with  a  suddenness  that  was  almost  diaiiiatie  and  from  tiiat  time  j 

Tlie  total  .\ssets  have  increased  dnr-  we  have  been  experiencing  .a  r.nther  acute  finam  ial  stnngone.v.  The  almost  : 
one-half  million  dollars.  While  fall-  nnpreeedented  volume  of  new  eonstnielion.  the  huge  expansion  which  took  j 
which  tool  iil'iee  in  19’7  we  eon-  P'^re  in  practically  all  lines  of  industry  and  the  diversion  of  large  sums  to  : 

.  the  speculative  markets,  eomliined  to  ah.sorh  the  pre'.'iouslv  nhiindant  sup-  ’ 
the  gre.itly  aUeii.d  financial  condi-  p|y  of  funds,  and  a  condition  which  at  firs  t  was  eonsiflered  inereli-  teiii-  : 
■r  nortioii  of  192S.'  i  porary  has  continued  to  the  present  with  .some  nneertaintv  as  to  when  an  ! 

,1  H  .Hero  lo  on.-  Pest  bringing  il  1  .  1  easier  money  market  may  retnrn.  As  a  result,  onr  funds  were  more  than  i 
1  o  .Lia  .  .11  .1.  ims,  '»•  '  usnally  fully  invested  during  the  latter  portion  of  the  year  and  we  eotild 


mg  to  tl:e  satisfail  ion  tin-  Iiirietois  have  had  in  being  able  to  present  so 
favotiralde  an  exliihit  we 

Tlie  Net  Profits  were  again  tile  large.^t  in  tl.e  histol.v  of  the  t'orpora-  ,  ma 
tion.  and  were  equal  to  .ibonl  .'ti  xen  per  cent,  on  the  combined  Paid-np  ’ 
Capital  and  iticreased  Reserve  I'lind.  'Phe  total  .\ssets  ha\'e  increased  dnr-  w'e 
mg  the  year  l>v  upwards  of  three  and  oiie-lialf  million  dollars.  While  fall-  nni 
ing  short  of  tlie  extr.tordinary  inerease  which  took  nlaee  in  1927.  we  eon- 
sider  this  \  er,  sat  isf;;etor.v  in  view  of  the  gre.itl.v  aitend  financial  condi-  p|y 
lions  whii  h  prevailed  during  the  larger  nortioii  of  192S.'  i  pe: 

The  addition  of  another  half  million  dollars  to  oip'  Rest,  bringing  it  i  >  i 
liie  impressive  sum  of  Fight  million  dollars  also  affords  ns  mneh  gratifiea-  |,j,, 
tion.  ■  j  alil 

I  shall,  as  iisiiai'.  leave  to  tlie  General  Manager  all  refei  enee.s  to  '  j,,,, 

details  of  the  .sJtatement.  as  w'  ll  as  Hie  fuller  eonsiderat ion  and  diseussion  i 
of  econoiiiie  conditions  by  which  otir  and  otln'r  liusines.ses  have  been  af-  \ 
feeted.  and  shall  limit  my  remarks  to  two  or  three  observations  of  a  gen-  |  ol’l 
eral  nature.  eve 

The  first  of  tiiese  is  with  reference  to  the  continuance  of  a  monetary  |  of 
trend  to  w  hich  1  liave  referred  on  previou.s  occasions.  In  addressing  you  j  ass 
last  year  I  said  "Great  Rritain  coutinties  to  tie  a  dear  market  for  monev". 
There  is  no  reason  to  modify  this  statement.  The  o.xperienee  in  disposing  ! 


FINANCIAL  STATEMENT 
31st  December,  1928 

ASSETS 

Office  Pr^^tnise^  : — Toronto.  Winnipe  g:.  Vam  ou  \  Saint  Mrl- 

iiionton. Ilog-jna,  Woorl.si.iclv  (Ontario),  Halifax,  llrantford. \  irt»n  la  $1.^,55,708.112 

IJoal  Hstatr*  hrlfl  fi>r  Sul**  .  180,181. til 

Mni  tf;nRos  4»n  I'lstaU':  —  ri  iiiripal . 857.8U7.2S4 . 8' 

lntc-ia“sl .  770.841. ao 

Loan.'*  oil  Hoii'is.  Stock}*.  *Ia' .  1  a.'l.o  Ik .  Ot; 

Iknni.'*  of  l>oniini<*Ti  4»f  ranH<la  and  Provhif'o.'B  uf  ('anada .  8Hk.15tl.5H 

llniids  anlAM'd  ky  DuiHinion  i>f  Canada  ami  I'puvlncr.s  of  Canada  ..  ’187,473.48 

Ikmds  uf  <*anadian  Muniidpaiitic}) .  .■»70,8UH.^I 

Ponds  and  I  >ohontiir«  .'i .  1.5H7.il4.r5 

St-n'ks-  imdndinV  8ii8h.(mio  4>f  Tlio  Cana<la  I'omianrnl  Ti  n.«i  C«>inpan\ 

at  par  .  1 .  1 4 7.5fMi  .no 

in  Cliaiti  rod  PanU.sam!  un  Hand .  1  .tl  1 0.327 . 85 


jS.5;8.125.85 
Hi,3..>lH.0H 
8HH,  1  5t> .  ,>H 
:I87.47:{.48 
:I70,80H.^I 
1.3H7.1  (4  .  13 


-$H7.!H7.2t2.25 


aftords  n.«  imirh  (ft'Hti fi<a-  i,avp  profitably  nmployrd  con.aidorably  lar^pr  sums  if  thf.v  had  boon  avail-  i 
•  j  able. 

r’-pp  <al!  ornos  to  tb»'  I  TIip  Hopurt  ami  Statomrnt  s('  wrll  sn»‘ak  f<ir  t  hpm.‘<p|  vo.s  that  romrn<»ni 

irsideration  i.nd  discussion  i  [''X''’’  '''  '■*  ''-I'''' 1  I'H'  e  | 


ion  nnu  uisrussion  .  f„ri„er  years.  N 

ses  hare  been  af-  i  In  arrix'ing  at  our  N'et  Profits,  ns  shown  in  the  Report,  ever.v  conceii'-  : 
ivatiops  of  a  gen-  'able  deduction  has  been  made,  ineliiding  provision  for  taxes  yet  to  bejiaid. 

i  as  well  as  those  actually  disbursed  in  192S.  .\ll  expenses  and  charges  of 
I  ever.v  kind  w  hieli  had  to  he  ineiirred  in  .ncqiiiriiig  tin  Inisiness  and  assets  : 
ice  of  a  monetary  ,  of  the  "Canada  I.anded"  have  been  written  off.  a.s-  hare  also  all  charges  ' 
In  addressing  you  j  associated  in  any  wa.v  with  the  expansion  of  onr  hii.siness  in  other  diree- 
orl  et  for  noinev"  'I'ons.  Ill  .addition  to  losses  sustained,  provision  which  we  believe  is  more 
araet  tor  mon  .v  .  ample  has  been  made  for  future  losses.  ! 

•ienee  in  disposing  Tlie  book  valiie.s  of  securities  owned  by  the  Corporation  are  all  at  less! 


UABILITIES 

'I'o  the  Public — 

I'elienlurc  stock  and  aeei  iioil  Interest  (  £1 74.8 1  O'  2s.  .Od.).. 

I  iclientures — .stt erl ing  -  and  acerued  Interest  (  £2,.>23,l)89  9.s. 

I  lelient  11  I  CS — tNirrency — and  accrued  interest . 

1 9  posits  and  acciued  inlei  c.sL . 

i-hindr.v  Accounts . 

To  the  .Shareholders — 

t'apital  Stock  sii li.^crlticd  .and  fully  paid  .i . 

Itisciye  Fund . '.  . . 

Hlvldend  payable  2nd  .lanuarv,  1929  . . . 

Balance  carried  forward  at  Credit  of  Profit  and  Ross... 


$  X."i0.771.80 

12.281,9.",.".  .52 
21,217, 130.  lit: 
I  4 , 1 li .,..5 0 . 1,K 
I2,«07.92 


7,onn.onn  no 
8.000.000.00 
2lo.ono.o" 

98.919.09 


-$  I  5. .308. 9  I  9. 1,9 


of  Canadian  bonds  was  about  the  ,.amp  in  192S  as  in  1927.  Of  the  reportc,!  tlian  present  market  quotations.  M  hero  anpr 


sales  aggregating  $139,510,290.  the  Ontario  G,,vermnent  wa.s  able  t,,  P'”''''  ;  ,|,.,|,;<.t i,,ns  h'avp'beei 
an  issue  of  733. 3.33  i  £2.o(i(i,,,,oii  in  Rri'ain  ami  Corporation  l,onds  to  t  ii,'  1  market  values, 
aiiionnt  of  $5. 293. .inn  were  s..Id  on  the  oilier  siii...  making  a  total  of  .$15.-  The  Capital  SlocI 

n2fi.R33  taken  1,\  Rritish  investors.  As  ."gainst  this,  bonds  t,.  Hie  amount  .  Jp,,"'' ^^'■“■“'’Vun'Tim'st 
A'f  $2l7.7Hl.MnH  wpip  in  tb^  t’nitp^i  .•uiH  S2UH.73R.1H3  in  Tanada.  bpfjinninff  l4> 

Tlioiifrb  'VP  ..ffpi-pcl  a  lii^hpf  ri\tr  .»f  intoiost  in  Hi  ilain  than  wp  j  p<-nunuuity.  to  whiph 

i»a\inK  for  Hr.nadinn  4lpbpninrp  money,  it  was  inadorinatp  tp  sppnrr  tbo  i  >-  «s.se 

'  •  ^  .  1  er..  than  tU4»  and  onp-hai 

imwal  or  r^'plapenmnt  of  all  .<tp:!mR  debpntm<"s  whnh  matnrpd.  AsspI.s 

.jffRTPgatP  of  f*nr  outstanding  drhpntiir*'.**  payablo  in  ^ir^'al  l>ritain  is.  pop-  ^  offippr.'  are  admini.st 
seqnently.  about  r;r!n.n,in  less  than  at  the  dose  of  1927.  '  eslare‘’heM'’f’!rr  sa?."  ' 

It  would  seem  that  Canada  must  he  prepared,  for  the  pi  e.=  -nt  and  |  compa  rison  with  the 


the  selling  values  of  securities  the  hook  \alne.s  remain  at  I'ost  or  less,  whil,' 
de,|iicti(,n.s  have  been  made  which  more  than  offset  any  depreciation  in 


H5.-  The  Capital  isloek  of  The  Canad.a  I'ernianent  Tni.^t  Company  is  carri.-d 

Mint  '•■'■“''t''  at  par.  thoiigli  its  resirve  and  snipliis  give  it  a  v.-iliie  of  rmire  : 

;  than  1.3.3  Giir  Trust  Company  is  ,  a,  h  y.'.ir  enlarging  its  sphei.'  of  servic-i 
ami  is  bej-iiining  to  oeeiipy  Hie  larger  and  more  imiiorlanl  place  In  the  : 
c  r'  I  eommiinit.c.  to  which 'its  nation-wide  oi-g a n iza t ion  and  iMie\,  elled  facilities  ! 
I  I-  'entitle  it.  The  assets  under  its  administration  in,  reased  in  1928  ti\  iiiori' 

,  _  than  Iwi,  .and  one-half  million  dollars  and  imu  aggri  gate  $  1 9. 870.528  fi3.  In 
*"  I  the  ■•.imliined  .\s.<pt..i  ,.f  ,.ur  tw’o  Companies.  Ilierefore,  y,iur  Directors  and 
•on-  lOflii'crs  are  administering  upwards  ,,f  .$87.oiici,ooo.  j 

I  There  has  been  a  satisfactory  redm  liou  in  the  aggregate  of  ,,ur  rc.al  ' 
estate  held  for  sale.  This  reduction  is  ec  u  larger  than  is  evidenced  In  a 
I  ^•omparisou  with  the  Statement  of  the  previous  yea;,  as  on  1st  .laiiiian 


mediate  future  at  all  events,  to  continue  to  finance  its  own  needs,  or  '>|I928.  we  .added  about  $93,000  of  properties  included  in  the-  assets  of  the 
secure  its  rciiilreil  funds  on  ll  is  side  tlie  .\t1antic:  and  that  w  -  may  expei-t  |  *  "mpany  we  to<ik  oyer  on  that  date,  Tlie  lio.ili  value  of  the  real  gstatc 
ihe  item  of  Sterling  debentures  to  be  .a  diminisbing  quantity  in  o„r  Annn.v!  | 

STatriimnl}*.  AVliM*-  tlipr*'  may  bp  :i  <ilffpvpnrp  nf  t*p!nion  n.'*  t<  wh^thor  "r  Saskatohpwan.  all  latni.'*  in  IIu'.'Jp  twf.  i*r**viiipps  apuuirpd  pithpi*  thmugh 

not  this  Is  unfprtnnalp.  w ;u*cf  pl  Ihp  situation  with  regrpt.  .  om  ••wn  inypstmoni.**  or  as  a  rpsult  of  tlio  piirph.isp  4*r  thp  busiiip.s.s  of  othpi 

Fortunatrly.  reductions  in  Hritisl,  money  have  hee„  mmh  mefre  th.nn  ‘ fa\’m  '  mnd:;1n''ManKX 
offset  by  increases  in  the  Cmpoi  at  ion  s  Canadian  funds  wliieu  now  aggie-  j  year.s  .Mapitoba  ha.s  made  a  ratlier  negligjlile  coin  ri  but  ion  to  the  wheat  >rop 

gate  $38,712,987.  an  inerea.se  of  mor,'  th  in  .$25,000,000  during  the  p.nst  five  .  of  Western  Canada.  .\  large  proportion  of  tlie  farm  lands  In  that  Rrovinee 


‘  W.  G.  GODDFRHAM.  President. 

GKORGF  H.  S.MITH,  General  Manager. 

AUDITORS'  REPORT  TO  THE  DIRECTORS 

We  beg  t,,  report  that  we  have  audited  tlie  books  of  tlie  r.lnada  Permanent  Mortgage  Cor. 
p.oalion  for  Hie  le.ar  ending  31st  December.  1928.  and  have  verified  the  cash,  bank  lialanye.s 
and  sci  iii  itics  of  tlic  Corporation. 

That  we  have  examined  tlie  foregoing  .statement  and  find  it  agrce.s  with  the  liooks  of  the 
Coi  poi  alion. 

Tliat  after  due  consideration  we  have  formed  an  independent  opinion  as  to  the  position  of 
the  Corporation. 

That  after  onr  independent  opinion  was  formed  and  according  to  the  best  of  our  informa¬ 
tion,  and  tlie  explanations  given  ns  tliat.  in  our  opinion,  the  .statement  sets  forth  fairly  and 
trul.v  the  state  of  the  affairs  of  the  Coriioralion. 

That  all  tronsaetlons  of  the  Corporation  that  have  come  within  our  notice  liavc  been 
witliin  the  powers  of  the  Corporation. 

A.  K.  OgDER.  C.A.  -v 


■I'oronlo,  January  lltli,  1929. 


HENRY  BARBER.  F.C.A.. 
of  Henry  Barber,  Mapp  and  Mapp 


years.  in  the  same  peried  Hie  aimmnl  T  our  ■lelieiiliires  payali'e  in  Rritain 
has  deerea.sed  by  aliont  $2,5nn.nn9.  i.r  i.-u  pn  lent.  "f  ih*-  increase  in  the 
.aggregate  of  m"n'eys  obtained  in  <  Canada. 

What  we  principally  feel  with  resn.  ,  t  to  the  situation  is.  therefore, 
one  of  regret  at  the  weakening  r.f  tlie  inter-empire  relationship.  We  should 


.<25,unn.on(i  during  the  p.nst  five  .  of  Western  Canada.  .\  large  proportion  of  tlie  farm  lands  In  that  Province  i 
Mir  .lehenliires  pavahle  in  Rritain  '  weeds,  and  in  .  ertain  purtions  of  the  F-ro- 

'  .  .Mine  faimers  have  snslamed  severe  losses  Ihrongh  flooding,  Fntil  pro- 

prr  lent,  of  ih,-  increase  in  the  vimual  authorities  formulate  an  effective  scheme  ,.f  drainage  and  an  ad*'-  i 

quale  policy  of  grappling  with  the  weef]  menaee.  .Manitolia  farm  lands  will  i 
t  to  the  situation  is  therefore  i'"  S'’'', a'  demand  ns  those  further  W  e.st.  The  future  stiecss  of! 

to  in  ^  I  .Manitolui  agriculture  will  depend  in  a  .-.Mist.lerable  degree  up,,,,  the  oxient 

-empire  relationship.  -We  should  p,  whi.-h  its  farmers  re.-egnize  the  almost  peienipterv  ne.-essi,v  of  a  miicVi  ! 


n  »t  only  fr'Pl  »  in  s‘>oiiiK:  Brili.^h  fund.*  a;?ain  invr.^tmeni  g:rf'at*'r  oxt#'n.‘5ion  of  th«»ir  opernti^'^ns  into  dalryine,  }»tnck-rnl.«ini;  and  nthor 

in  Canada  but  it  vvuuld  h^*  n  of  gratification  if  fuiv  n^'rd  of  population  of  di\ <=‘raif<»d  farming.  In  many  parts  4»f  the  Province  there  are 


Tlie  following  IHrectors  were  unanimously  re-elected:  W.  G.  Gooderham.  E.  R.  li.  Clarkson, 
Col.  A.  E.  Gooderham,  F.  Gordon  flslcr.  George  W.  Allan.  K.t'..  of  Winnipeg;  Archibald  K.  Camp¬ 
bell.  W.y,,  of  Edinburgli:  William  Stone,  George  H.  ^niith,  Norman  Mackenzie,  K.L'.,  of  Regina, 
and  Jolin  .8.  Rowland.  K.C. 

.\t  n  subsequent  mecling  t,f  tiie  Board  of  Directors.  Mr.  W.  G.  Gooderham  was  re-elected 
President:  Mr.  E.  R.  C.  Clarkson,  First  Vice-President,  and  Mr.  George  H.  ijinith,  Second  Vice- 
President. 

General  .Ma ruiger— GEORG E  M.  .S.MITH.  .Secretary— WAETER  F.  W-VTKINS. 

Inspector  of  Branches — ROBERT  HENDIORSON. 

Manager  Ontario  Bianch — CHARl<ES  S.  ROBERTSON. 


were  being  met  to  a  gi, otter  extent  by  firitisli  immigrants.  The  volume  of  .  caiiita 
imniigi  at  imi  in  1928  was  again  disappointing,  and  partieularl.v  so  xvitli  endea' 
ifspeet  Ill,'  1M-Oi>ortion  of  British  origin.  We.  therefore,  welcome  th*- 
recent  assurance  of  the  .Mini.ster  of  Immigration  that  we  may  expect  an  in-  upon 
.  leased  volume  .and  pr, qiort ion  "  f  immigrants  from  the  British  Isles  during  value 
!''29  ami  ."liall  await  the  ..uteome  with  much  interest.  th- V” 

iiiir  total  trade  ha.s  ni.ade  a  sa  tisfaetor.v  inerease  of  $279.0fitl.niiii.  about  an"*ii'n 
'■qualiv  divided  betw  een  exports  and  imports,  the  favourable  balanee  rc  •  i,f  tlie 
maining  practieall.v  the  same  as  for  1927.  Tn  one  lespecl.  however,  as  I  ■  side;a 
indicated  la.st  year,  we  consider  our  trad"  is  developing  along  unsatisfactory  , 
lines  and  an  analysis  of  some  ,.f  tin-  trad,'  statisties  show  further  intensi-  .\f 

Illation  of  these  iinfortnnate  fealure.s.  The  aggregate  of  our  sales  lo  the  and  e: 
I’niled  Kingdom  increased  Im  $3ii,'uiu.U0ii  and  to  other  portions  of  the  Einpii,.  \jap|'p 
111  $  15  (laa.iiiiii.  while  ill  reiiirn  our  puri-anse..,  were  gi-.-aler  l,y  .$  1 8.ti99,0<l0  as  po.s 

and  $  1 3.i;0o,uiui.  i  especiic.  I.v .  Great  Rritain  pui  ohas,Ml  from  Canada  .$255.-  |  live  t 
uiia.iUui  more  than  she  sob.  us,  and  other  iioiti'ins  of  tlie  Empire  look  our  ' 
m  ods  to  an  amount  exceeding  our  luiichases  from  them  by  $29 1 .0'la.iiOfi,  an 
iggrcgate  balance  of  trad'  again.et  ih"  Empire-  and  in  favour  of  Canada  ..f  I  reeeiv 
$5  tr..oao.(uUi.  .\s  against  tliis.  wliat  was  the  position  r-f  onr  trade  witli  the  *  1*^1 

I'nited  States?  Gur  unfavoui  aide  balance  increas'd  last  leur  by  .$10(i.-  |V,e'h.i 


The  volume  ,.f  “i " "  'Tpor 1 11 11 1 1 te.s  awaiting  the  progressive  agriculturist  with  a  little 

xoiume  or  ^  caiiital.  coniluned  with  a  practical  know  ledge  fitting  him  for  this  line  of 
larl.v  so  xvifli  endeavour. 


in.  We.  therefore,  welcome  tli*-  f"t"re  importanc"  of  .Manitoba  .appeals  t..  be  .iependenl  more  upon 

nation  that  we  may  expeet  an  in-  mtu  is  ma  k  in.g  i  c,,-.  sa.Gsfa.torv  progress,  than 

iiD’ii  It.  ri^jMiiitui*.  ItMlIi  llii*  iiiiiiiui'i  4*1  ill  N1u)iit'*b<i  atifl  llii* 

ant?*  from  th^  Hritish  Islos  durins;  vahio  of  ihoir  output  ayain  In.  rr  as.-.l  in  Hil'8.  TIm*  $  stiinato  4^*  tlio  manu- 

lu.  h  fai'iurinjf  pi  t)(Ju4  t  i4>n  wai*  nearly  $  I  Hn.MfHi.uua,  an  incroa.so  of  .<27,OOo.nao  ovor 

TV  ln4'»*f‘a.«A  of  $27f>  OfH)  fuio.  ub4*ut  ^  ‘ ‘tobn  mining  ••amps  giv#'  piamiisr  4)f  makint: 

It  u  I  imp"itant  oon(nhutn*n  in  th<‘  4-oiMj»a]at!\ •  ly  noar  futui'o  t.<j  tho  vvoalth 

ports,  ibo  fa\<^>urablc  balan4'#»  rr.  •  i*f  Hk-  4-4'Untry.  ami  in  tim  nioantim^  aro  ?>)ovi4iin!K-  ♦  inploynmu t  for  ^o4in- 

Tn  "n4'  losp'^ct.  liowrver,  a.-*  I  •''H^rablo  nuinborp  and  putting?  nim  l)  nmm  \  ini'*  4'ir<*ii!.ati4»n.  It  is  offi<*iall\ 

is  developing  along  iinsalisfactory  ,  -Vaniloba  mining  companies  in  1928  wa's 

Ic  St.atistics  show  further  intensi-  As  was  Hie  .ase  'in  Ontario  .a  few  deea.Ie.s  siuee,  industrial  deve|,,,,me„t 

rhf  ag:5r<^j?at^  of  our  saU's  to  Ibe  «and  expansion  will  aflord  a  lo*im  inaik4‘t  f*-!  iho  diversified  luotim-l.s  iif 
nd  to  rith*'r  portions  of  the  Knipij'*.  '' ^J^'Dianaged  fanii.s  and  in  du4'  liim*  wp:  may  i  a  rehabilitation  4*f 

lose,  were  -er.-.ler  bv  $  1 8  Kfifi  000  -Meantime  w  ,■  shall  .lispose  of  our  lands  as  rapidiv 

in.  S  W'l,  li.v  ^IX-tinnouy  as  peissible  and  are  in  a  position  to  do  s,,  at  luiee.s  which  are  very  atlrac- 


r  •  AT  .  I  doors,  renting  a  second  floor  room 

InCTCOlSC  I/l  *  OTtZ  JC0XCl\QtT§C  I  at  40  Wall  street.  The  brokers  sub- 

_  —  w  ■  •  n  I  «xlL  seqnently  moved  ten  or  twelve  tinie.s 

J^^rnhCTShlD  IxCVCQlS  VirOCI/r/l  before  locating  on, their  present  .site 
*  _ y _ _  j  at  the  corner  of  Broad  and  Wall 

New  York.  —  Announcement  that  The  committee  leceiycd  I ‘’9  1869  the  title  of 

..  ,  ...  ,  pv-  swers  to  the  questionnaire  which  it  j  the  title  of 

the  Now  \oik  Stock  1/Xth.tn.c  cx  members,  and  a  study  of  | 

pects  to  add  275  new  members  and  answers  has  convinced  the  |  Stock  Exchange.  Tn  ISb-i 

increase  its  roster  to  1,:!75,  comes  a«  committee  that  a  larger  proportion  i  moved  the  first 

,  of.  .he  oinee  n.en.herehlpe  .v.ll  he  «h.or,.- ;  »  ‘r, 


">  . .  si-.i.-,'  i..v  tn.mwj  ,„a  j,,  .  i..,  ,  375.  comos  a»  roiimiillec  that  a  lareer  proportion  I  >he  I'.iclianee  moved  Into  Iho  flrrt 

^nd  14  sprtiiv  ••!> .  Hntam  puir  ha.o^d  fr4*m  (anada  .$2.>5.-  |  tivo  U)  pr4>spccttvo  purclm.st  i lllCieabe  Hs  i  umu  luiiiniii  it  t/  u  tii  h  i  ; .  ,  _  '  buildinc  Of  its  own  at  10  and  12 

trun.iUHi  m-uf'  iiiaii  she*  i<*  n.<.  and  oiinu'  ]M>i  ti'*ns  4tf  tho  iCnipiro  touk  ttur  *  J”  wo  tim  oifftion  f*f  our  now  ftffiot'  proiiii.'*o.s  a  lons  awaited  expansion  of*  the  Of  new  *0^01  crs  w  !  ^ i_  I  Broad  Street.  This  is  Dart  of  the 

U'  uds  tu  an  amount  ox.-m-.iing  mir  i>uM  hasr.«  from  ibmn  by  $20 1  .OHM.oofi.  an  bMip^"•.  TamiIfaT^vUh  U.y'’^4;nTaf  ^  facilities  of  this  niarkcl  to  handle  -'05^  Site  Of  the  Exchange. 

.T.'-prcffalo  balanrr  of  trade  aj^am.n  th«  Kmpiro  and  in  fovmr  of  Hanada  ..f  *  reo<»iV4'd  niiich  favourable  notice*  whou  mado  i>ubllo.  In  addition  (•)  4,1,1  the  vast  volume  of  securities  tradiUK-  Kv  ^Or/  nr  lOOr/^  These  an-  •  tickers  were  first  introduced 

$5,.uu,o..uu.  A.,  agsin.^t  thirt.  whet  wus  th-  p,..,itmn  of  onr  tr.udc  with  the  -:vi^‘:^".’’h;'.rnc'Jir:n‘c7?s;:i,,^l^^^^  I’ r.tYr '  w'^h  has  developed  throughonf  .he  fn^dtat^d  fhat' onVyTp^rt  in  1867.  In  1869  members  of  the 

I  nitcei  i-tutc.o  GUI-  unfav.unaiii"  balance  .ncrca.$e,i  last  your  by  .$io(,.-  companic.«  but  win  ai.-o  lie  a  me, Rt  to  0,1^1^  ! country  and  which  has  materially  offered  for  sale  Government  Bond  department  were 

. .  '""  bcei  th.  foi  iuiriabic  sum  of  $.33.3,099.1,00.  While  our  .saic.s  |  gG.wing  ciiy  We-  expect,  if  notliing  unfoi'sceu  .shoubi  occur  mvantiiiic  altered  the  functions  of  banks  both  .ma  that  a  considerable  offered  full  membership  in  the  New 

1..  the  i  nite.i  State,  were  -g,  .-at.  i  by  $i8,ou9.ooo.  we  ,ncrca..r.i  oui  pm  -  .  Annual  Meeting  will  be  h’cld  m  uur  new  and  mole  e,,m,„„ciio„s  :  j„  York  and  in  the  interior,  the  ‘  of  them  will  he  retained  hv  Stock  I-ixchange  on  the  pay- 

,  bases  f;om  th'  Fm.ed  State.,  by  $  1  1 8.990,009.  .x.  „ur  import.,  from  t),.-  I  '  p-e..en,ed  a  .s-,aten.cnt  uhieh  wc  helieve  von  will  regard  a.  financial  habits  Of  their  customers.  a  substantial  period  Of  V 

t  lilted  ."-tat-s  ei.n..i..l  to  o  large  extent  f  .iian  u  faet  ill  cd  good:.,  we  consider  emmently  sali.sfaetoi  v .  The  result.,  which  are  aeliieved  from  ye.ai  i,,  ycdr  and  the  handling  of  thCll’  ICServC  ..  1869.  the  New  York  Stock  I'/XChange 

lliis  le'p-.si,|ed  ..iluation  .an  unfortunate  ..in-  for  ('anada  and  for  tlie  Empire,  are  not  due  the  offoiis  of  any  oiu-  indiiidual.  I  am  not  too  modest  to  i.,,iH.  .  '  -  u  ff*®  Open  Board  Of  Brokers  ad- 

which  some  eoneei  ted  and  persi-.t'  iit  effoii  ..hoiiid  i,e  in.ade  t,,  remedy.  It  GM-'^■o-.?l,el"l'li,'^, ''..’n'd*^  u'nn*  1','v f"’’  wiiiiout  ineidental  to  the  increase  in  mem-  *  knowledge  that  an  Exchange  opted  a  plan  of  consolidation, 

is  aeiniitte.t  G.a,  .’anada  is  ihe  be..,  eustome,  of  tim  i’nited  .-tate...  V,.,.  Man^.gc'i'r.V; \a 1:3:;:  .andY.f ■Y;.rYr,.;,:''st!.V7?h  Iti:!  Yiership  lecomnie^  by  the  gov-  By  the  foregoing  ehange.s  the 

1!t  Ib'r-sitir  ni -rpM  t  will  a.'^puint'  .iffji-p  in  Mart-h  untl'^i  a  (•>  ‘'na*  !  H'UNinl'»n,  iii4«si  of  \\  htun  lia\  o  ai'4,i,ii  p»i  Hi.  jj  GaMiing  and  expei  iene,-  in  crnoi’s  of  the  exchange,  is  the  ,ii.s- .  Increase  memncrsnips  is  txnai  fans- 

..Iieh  legi..l.ati,.,i  as  wilt  further  lUitail  puiehnse.s  of  Gan.aeliau  products.  It  j '..'''hn'.itV' womhi' he  n,'o,‘‘s'.irhl  e  rM'odu.tion  .,f  lliese  more  than  sa  I  isi  act  ory  (ribtltioil  to  them  of  “rights”  tO  the  ‘^C  I’tish  to  bU.V  bCatS  111  ’  eccnt  !  1,060,  COnipOSed  aS  fol- 

seems  that  it  would  be  go,.,l  luisimss  mi  Hie  part  ,,f  G.aiiadinn  -ilizens  t  o  1  ‘  ^  V'' "  ''“'Y..'', ,  .  .  '  '’be'erful  Iv  I, ear  testimony  to  Huii  loyalty  'YlbUllOll  to  im.m  oi  '  months.  Hows' 


tlilje  P'p-si'b'ti  .■6itunli'*n  an  unffirtu nat*‘  ‘'rn*  f'*r  HanaUa  anU  f«ir  Kinpii". 

which  S4'!iit'  •'•noMtru  aiiU  p''r.«si?t^nt  sliuuUl  b<'  ineaf1<'  ft>  i^'nicdy.  H 

is  arlinitit'ii  tljai  ‘''finatka  \s  ih«‘  h4'.-i  •  Tistf'in»*i  «'f  th^  I'nit^'fJ  b’iatc.«.  V‘i. 
1!t  Ib  r-sitlr  ni -rpM  t  will  a.'^puint'  ..ffji-p  in  Mart  h  untl'^i  a  (•>  ‘'na*  ! 

.ciu'b  |pui.'*l.at  i-*n  will  fnrthrr  4’tn  tail  pn I'fhnsp.*!  '»f  Hanadijm  prt-.tl tn-ts.  It 
iKPoina  tliat  it  Yvt.ulfj  bt?  Rot.rl  busiiu's.**  »*n  Utp  pail  4»f  (’nna'Iinn  ‘  itizpn.';  t<> 
inf*i'pasp  iliPii'  puft’basps  4if  gofuls  rr«>ni  tin*  HnitPti  Kinetlnni  and  «»tbpr  por- 
i.P'njs  4*f  tlip  I'hnniit'*.  as  woll  a.s  artirlrs  nf  (•.juadian  ma  mifa  ft  u;  p. 

and  t4i  in.si.st  »ip4in  sm-li  i^jftvprnnipnlal  f*thpr  aftit.n  a.s  will  brim?  L’nitt-*! 
State's  l4'p:islat4*j  J  1.4  a  j  i  al  izat  iuii  '  r  lljp  ,if»ssil>le  tlisadv  antnerp?  4>f  a  ptilit 
Yvbifb  is  l••4♦  4*vr‘i -’.••'at'hinp.  Tl  may  also  Ik*  .Td\isabb‘  tbroiicrb  t  ft-r>ppi  a  t  i4t,> 
with  tbr*  Hinpii  t-  Mai  k^tinu  l-Yoarfl.  Hip  Pu  itish  Trad^  •  ( ’nmm ispionpi  a.  anfl 
wli'*  a»-p  int4'i  p.'tf'd.  tt»  pud^'avfun  t4*  influ''npp  Hrili?b  inaniifartur^rs 


•|pv*^|4jpinK  un  a  prt'filahip  basis  <.m'  iPtnaikablf  natural  rosf. Ulan's,  must 
M»‘'pt  with  a  ntpasui'^'  4.f  su«:ppss;  ami  4l.n,i>tlpss  piPSPUt  valuati4>ns  whifli  tin' 
niark<'*t  lias  jibn  fd  4*n  HiPir  s»'pnriti»*s  will  in  tlrup  bp  fully  rpaliz<^4«  or  aur- 
passfd.  H  is  t*»  bf  fparpfj.  b'>w'''V4t*i .  tlnit  in  many  4  jisps  Hipsp  valuations 
4|4.  not  S"  mhmIi  rrfi:ist<T  an  appraisal  4if  4\if*tinj?  values  as  th'-y  anticipate 
l  utuTp  d‘  \  »‘bu>nipnt  and  pxpansioii. 

On  tlio  pvpnincr  of  tbf  IHth  Hpcpinber.  Mr.  William  Mulock.  K-H..  wlio 
iiad  bfpn  a  Hippctiir  of  llii.«  Hoi  poi  alion  aitd  ?ils4>  of  il.s  associate  Triisi 
•  ’ompany  since  Scptcnibcr.  w.'^s  HUU4|d4*nly  »  alThd  by  death  Vfi  y  fpw 

wcip  privitnisl.v  awaro  of  th'p  illness  which  in  the  end  ovpin'ame  him  with 
a  suddenness  which  was  a  slnick  t4»  u.s  all.  .Mi'.  Mnlock  evinced  from  the 
first  a  d#^ep  intore.st  in  the  hii.siness  of  4mr  tW4»  in.«titutif»ns.  was  conacien- 


tiii-’To  ;'>'dit  ff.!'  them,  bill  wiihuui  inciilpiital  lo  the  increaKC  in  mem-  knowledge  that  an  Exchange  consolidation. 

'  ^  ’  *  P  tathiii  and  >iipp4*rt  f*f  i?i\  /ihle  assi.si  ;i  n, ‘4  $,t  Head  (irfii-*'  4»f  iv»».  '  intliiCIiiai  lO  iiic  iii  \t’»iQ  \ii*f4rl*iTi '»■  nn  tilanH  to  ai_  e  •  »_  ai. 

.M,',m.gc,s  of  .-III  our  Rrun.  i,  offi,-s  and  of  our  I,. i g,  staff  I h i ’lug hm.i  I  e  ‘liership  as  recommended  by  the  gov-  7=  what  I  foregoing  change.s  the 

I  >'Uiiini'*n,  ni4*sl  of  whtiin  have  .-ie;,„'iie,|  th,'’ii  tr'(,'M,'inK‘‘.ii,d  ex u'ei  :',me,. ’  h'i  ernoi’s'^ oV  t he  exchange,  is  the  ”li.s- i  memberships  is  what  cans-  j„. 

i 'e  vIiiiVii'  ", ’''^'I'l'  i  ■  ■  “'"VI’*'  ru-miiu  tioM  ,,f  Hiese  more  than  •'" I  isi H,  t oi  v  , them  of  “ri"hts“  to  the  seats  m  I  ecent  !  fppgggjj  1,060,  composed  as  fol- 

1  exhibits  w.iulil  be  impossible.  I  el,e-e|fii|l  V  lie.-ir  tesliinollv  to  111,  it  lo,  alG-  'Y'butlon  to  inem  Ol  rinllis  IM  ,  ,  ,  r 

to  the  I ’ornoratioii  and  z,al  in  promoting  its  inleiest  and  on  vour  liehalf  UCW  seats  valued  at  about  $125,000  '■  •  .  Ann  14>WS. 

as  we’i  a.s  niy  own.  offtM-  them  our  most  sineere  thanks.  '  f„i-  each  fight,  a  melon  grossing  This  week  a  seat  sold  for  .$b2o,000.  New  Y^ork  Stock  Exchange,  63,9. 

m<  1^11*  I'i’’  '  Mr.  E.  R.  (,'.  Giaikson.  seconded  the  President I  $  J  37  i^Vo  ()fi0  Several  New  York  Wlien  the  plan  of  increased  member-  Government  Bond  department,  173. 

’  -'r’he'openrt'i'ons  of  Ihe  past  .year  enable  us  lo  p, ,  to  opr  .'siia ,,  i, older,  banks  holding  'inactive  memberships  ship  wtis  first  proposed  in  O^heri  j  Open  Board  of  Brokers.  354. 

•  Ti  iP4*4>iff  i.f  jid van4'4^iupnt  in  the  v«»l  ume  ,,f  I.u.siliess  and  in  t'be  profit^  I  will  part icipafc.  sav  The  American  seats  were  selling  around  .$480,000.!  No  other  ehange.s  were  made  until 
.ansing  tiierefi.un  wiiiei,  I  believe  will  be  eonsi,]  r.-d  higiii.i  saGsfaetoiy  '  H-mker  '  VVlieii  file  iicw  memberships  are  sold,  | November  12,  1879.  when  the  40  new 

steadiD  i'n.^'eas;;,gY,,n"‘i7',v;'s,,V,:.„VY'and^  iheYs.a,ne\ime’augmen';’in'g^:^^^^^^^  ‘'Hie  proposal  was  worked  out  by  a  seats  should  sell  around  $500,000,  it  memberships  were  authorized,  and 
Reseiyes,  and  the  figure,  hear  testiiumiv  t..  the  untiring  zeal,  ability  and  'committee  formed  last  October,  when  is  estimated.  no  changes  have  been  made  since 

experience  .,r  mir  (reneiai  .Manag,  r  and  his  assistants.  Ijhe  nressiire  of  seeiiritv  trading  on  At  present  prices  for  scats  the  Ghat  date  until  now. 

'that  wr;r::\w'one%,7^eee';:;^\,e^7rYr'T'mat:er%.V^  new'.scale  began  lo  make  itself  membership  in  the  New  York  Stock  ,  In  1873  the  present  hours  of  10  to 

,  niiim,  .If  the  faet  that  they  are  the  re.suit.s  ,,f  adequate  .alise!.,  I ,  Ifclt.  On  this  committee  wcfc  Ptesl-  Exchange  represents  a  value  of  3  were  e.stabli.sfied ;  in  1878  the  first 

|iheref„,e.  be  an  eppurtune  time  to  review  s./me  of  tlio  aeeompi ishmen ts  of  '  ilent  Simmons  Walter  I..  .fohnson,  $687,500,000.  telephones  were  introduced. 

I  re,  ent  year.  ,  !  Richard  Whitn’ev  Allen  l.indlov,  and  In  1879,  when  the  membership  of  I  The  first  time  that  a  day's  sales 

i  fort.v  vear.s  'ef  approntiie^bir,  in  tY.e\''t m  l;\  r'^ ,17, i  Warren  R.  Nash.  Thev  considered  the  Exchange  was  increased  to  1.100.  Iwent  over  1,000,000  shares  was  on 


,.l",a.2',^’ti:e"e":aiuattm^^^  '  t"'.' .YuVunil^l'f'^R^’^’ a'?'\b’e'7^  B.  Nash’.  They' Considered  the  Exchange  was  increased  to  1.100  iwent  over  1  000,000  shares  was  on 

values  a.s  Ih'y  antleipaGi  ; **r'-'“"8  fr.jtii  the  le.st-wai  deflati,,n,  mure  ..specially  ,,f  tmiliy  proposals,  winnowing  the  olf-  Seats  .sold  as  low  as  $j.l  00.  At  that  Decern  bei  15,  1886.  T^'nnn'^ 

$5  «  .L  "'ft  .vein  niir  Ass,  Is  t'dailed  i  ipci'one  to  each  ot  them  until  ar-  low  price  the  membership  of  the  Ex-  months  have  totalled  almost  7,000,- 

J‘;;^r‘c::;;t‘””';v.iY  ^:M*’v.;^:nt;'7n";’bi’;'^y;^;^  it  change  was  worth  omy  $5,610,000.  000 shares. 


ek  K('  w.,ol*G'^«V'’*';  i^;':'easrn/'$77!^9i‘;;iru^h‘'‘'t'°^^  to  each  of  them  nntn  ar- 

sociate  'Triisi  I '‘Pwarda  .,f  h2  per  cent.  Our  Net  I'rofits  in  that  year  (Y-cr.'  .8993.(119.30.  riving  at  the  present  plan,  which  it  | 
ll  Y'ery  few  !  /u  have  iiu  rea.sed  yi-ar  by  year  and  in  1928  amounted  to  $t.(,4i;,788.  In  '  is  believed  will  be  voted  solidly  by 
line  him  with  :  Deposit.s  have  inereased  f-oni  $7,281,881  I,,  $1  1.1(15  550  I  tbo  moinhorshin 

■ed  from  the  ,..1 ’7 '.’7 Payable  in  ('anada  were  then  $4.79 1.:  I  . 


$150,000  in  1025. 

Even  in  1925  seats  were  selling 


lions  in  the  (iisehaiRe  4>f  ihp  liuMps  uf  his  p^^sition  and  h  helpful  member  of  j  *  i*  the  end  ol  of  (.m  Tiust  Ciimpany  were  $5.H.T0,70H.  On  itional  seats  on  a  slidillK  Scale  1)6-  Only  at  $150, (K)0  and  that  T\as  COn 

the  Boaid.  wlm.se  presence  we  shall  continue  to  miss.  ' '."a  s'^.n  ‘  '  rhe.v  amounted  to  $  1 9,879, 52(!.  an  in,  l  ease  of  $11,-  tween  $135/000  and  $145,000  WHS  dC-  Sidered  then  to  he  a  high  prlc< 


Liquor  Business  is 

Profitable  For  Quebec. 


. — With  the  increase  in  the 
wines  tip  100  iper  cent,  in 


>.ss  Which  iii  the  end'overeame  him  with  i  ornp  '-'''P';-''-''  bave  inereased  f.»m  $7,281,881  lo  $1  1.1(15.550,  the  membership  »lO(/,uu(F  in  i.n.w.  I  Jouor  Business  is 

;  of  his  p4^sition  and  h  helpful  mornber  of  j . l,  Jhf- ol  * Assvts  of  u\u  Trust  H.impany  werr  $n.(;.Tn.70(:.  On  itional  seats  on  a  slidinK  Scale  l>e-  only  at  $150,000  and  that  \\as  con-  ” 

11  oontinup  to  miss.  -*^0  thoy  amountod  to  ^ Ht.87(i.:>2f:.  an  in.-rras,.  ,.f  $m,.  $i;{.5/)00  and  $145,000  WHS  dc-  sidered  then  to  be  a  high  price  - - 

e  election  to  the  itoarii  of  Mr.  John  A.  our  tWo  in.siiuuion.s  in.  reased 'hv’'‘m.'u''e’'ri,a’n' Forty'' ndMhm  feated  by  the  members,  who  felt  that  worthy  Of  iioticc  In  the  newspapers.  Quebec.— With  the  increase  in  the 

(S.d  to  hrai  from  vour  General  ManaK<M-.  0«-996.3i5  to  $87,(i.37.7ti8.  The  Reserve  an,i  surpiu.s'  funds  of  the  'M.Vitga’ge  its  provision  that  the  proceeds  should  'East  year  seats  sold  as  low  as  $290,-  sales  of  wines  up  100  (per  cent,  in 

ition  for  the  adopGon  of  the  i*irector.s'  ,  7  a"'*  those  of  oui  go  to  thc  exchange  was  unfair.  !  OOO.  I  In  1927  they  were  as  low  as  the  last  four  .years,  and  the  increase 

It  g/nd  ,n.  «1.„  I  .1  .•  '  'The.se  are’k-i.Veme.s  .’,f''v..rv'’«(fi,’sVantiui  t,r.,ir, ess  of  whiei,  all  the  '.(i.e,.  Dividing  the  profits  among  the  mem- j  $170,000.  in  the  sales  of  spirits  up  26  per 

g,  1  .  .  mith.  ih'ii  add(es.sed  the  meeting  Tlireetors,  a.s  well  as  our  Geiimai  .Manager,  a i ,*’jiisti'  ^p'Y'iid  I  helieve  it  i  hers  themselves,  it  is  lielicved  will  This  is  the  first  change  to  be  pro-  cent,  in  the  same  time,  the  Queibec 
go  iiy  piaetu  aiiy  eveiyone  who  comment-  I  iV"  ''iierest  our  siia idudders  f.,r  me  to  say  iiiat  i  do  not  know  a  General  isatisfy  any  opposition  to  the  new  posed  in  New  York  Stock  Exchange  Eiquor  ('ommission  in  Its  seventh 

iiid  he  a  year  of  v.mv  eonsiderahie  pros-  !  I.Ynpf.'dn'a  s^'eiose  ners..n7'i‘r',’'f.',M -.e'l  ‘ 'iV ".''''ha.s  kepf  and  inuos  !  pja,,  memberships  since  November  12,  annual  report  tabled  in  the  I/eglsla- 

^'7.'n,.Y''^;;i'";'e,.Y!7  adv-mre’w^^^^  -P''’" ' i-'ms.  F,.',  inan.v'  ye'aY.s  1,,:  7i!,s  n'o't^niss’e,l’'at^^^^^^^^  Stock  exchange  scal s  have  been  1879.  On  that  date  40  new  menfvber- j  tive  Assembly  by  the  Hon.  Jacob 

istanee.s  production  wiis  in  exoe.ss  of  any  'V''.'*' ''"'Vine'  s,  i  iiave  journeyci  with  h im  :  quoted  up  to  $625,000  during  the  past  | ships  wede  authorized  to  be  sold  to  Nichol.  Provincial  Treasurer,  was 


The  vaeaiiey  w*5  filled  by  the  election  to  the  Board  r,f  Mr.  .John  .\.  V  ^  ' 

Rowland.  K.G.,  of  Toronto.  |  ’  ai^Vl '  1 ,  $87  '(  ?7  -  i'' 

r  am  sure  you  will  now-  b,-  pleasi  d  to  hear  from  vour  General  ManagiM'.  I  , 

after  which  I  shall  pre.seiit  a  motion  for  the  adopGon  of  the  Direetor.s'  ;  re  '  I-,?''  ^ 

ltf*port  I  *  '  ^  *  <Mnpaii>  iMtiii  jdii»j.. 

The  Ileneial  Mamigir,  .Mr.  George  H.  Smith,  then  addressed  the  meeting  as' wi'd'l'^'iis' '(ilir^G 

The  Jirediel  ions  made  a  year  ago  liy  pi  aetu  aiiy  everyone  w  ho  eoinnient-  i  mI', I’.'.'e  7*1  he7*"r  '^*' 

ed  uphn  the  suh-ieei,  that  1  928  w.,iild  he  a  year  of  v.m  v  eonsiderahie  pros-  I 

l>f  rity  in  <’ana<ia.  huvr*  Tu-r-n  justififiT  bc^ynniT  tho  juuioipations  then  hoUI.  1  fiAin  ,f  .  m i iw 
In  alnu*sl  ••'vory  tiranfli  4*f  ut  tivity  v^ry  inHlfri.il  fifivnruo  was  made  AM»r,,Ln.,\/’'  ii 

ihf*  prrffding  y^ar  and  in  many  instanf-CH  pn.duflitiu  was  in  L*xrfss  uf  any  tlirough'tho  VVr-^t  to^tlip  T 


prrvuuiH  yf’ar.  p 

It  is  trim  llu*  rstiinat^rl  valuo  f'anatla's  fiflfl  4;i4*ps  \s  sonmwTiat  le.oa  | 
tVian  that  of  oithor  of  tho  Ihrf'o  precfdinj^  yf^ars.  tiioufjh  it  amounts  to 


visit  annually  to  all  oui  Wostr  i  n  ^  i  i,avo  journcyofT  with  h Im  ;  quoted  up  to  $625,000  during  the  past  ships  wede  authorized  to  be  sold  lO  i  Nichol,  Provincial  Treasurer,  was 

wV  in  tim  Maritime  i  iQj.^hnighf.  i  pay  for  the  enlargement  of  the  build-  able  to  show  gross  sales  of  $24,- 

d/.ws  and  er,nferen.'-V.« 'i’n ‘o'ui  '’.7rfi.'"rhiMY!nnu«iTy  m,Vto"rs  -A(l(J«*d  Yoliimc  Kxpectwl.  | ing.  bringing  the  total  membership  229,624,  a  total  net  revenue  of  $7.- 

of  miles  making  himself  aequainted  witli  the  disiricts  in  which  we  have  The  committee  in  Offering  the  new  of  the  exchange  to  the  present  fig-  609,688,  and  a  balance  sheet  that 


$1  109  999  009.  i^evei  f  frost.s  w  hieh  oeeurred  in  Augu.sl  somewhat  reduced  ”  "'“oiiig  ae'iuainie.i  w,,,,  if,n  disiricts  in  which  we  hove  Tlie  committee  in  Oliering  me  new  or  me  excnailge  lO  me  picneLii.  ..t,-  oiui,ooo,  aim  a  naia-uee  sueei,  mas 

the  yield  of  wheat  and  other  grnius  in  the  Wetsern  l•r,.vim■es,  and  very  '"'’'’in  'S7  .  V,'*'''''''’  '  I'aPK'ng  conditioms  therein.  proposal  for  adding  275  ncw  mem- I  u re  Of  1,100.  shows  Care  has  been  taken  to  meet 

luaterialiy  affe<-ted  the  1111.0111.1.  T,.  the  hitler  fiiei.  ■•uiuiiined  with  •''fi'iced  |  ^  ^  the  •V'nnniia’  I'ermaneti't”"'*’  i  ‘i /in'i*.’'’"’"'’'’'’"  in' Yn.. '.’I  ‘Ti* bers  declares  "the  addition  will  not'  Thc  New  York  Stock  Exchange  all  eventualities.  'The  sales  of  $2-?,- 

brmhHV7?f’'‘whlot!"i.s^  ^'7.^ducti''M.'^'f^oh'm.'^  $7o’oo(?.ooo^mm  j  wUh""e?o bi  d"'"  f'""'*  ""Vression  .,f  our  .sot'isfoeii,;;"  be  t’oo  great  to  meet  the  require-  was  organized  on  May  17  1792,  229,624  compare  with  those  of  $22.- 

the  record  value  of  1927.  i  hoc  ^*e  "^7’'  r-"*  nirnts  of  the  present  volume  of  biisi- !  when  24  brokers  subscribed  to  425,136  for  the  previous  year.  The 

White  referring  to  the  situation  of  our  agrieullui  isl.s.  which  has  ver.v  Rharehoi'ders  "f  very  great  interest  to  all  "•ii’  ne^g-  Recent  real  estate  pitrchasc.9  j f he  original  brokers’  agreement.  It  net  revenue  for  the  previous  year 

^’7'oieT;:;';et";n.i^^s;;^p,llntm'm  Tfr-  ;e"a'‘rs"ago  is . ll  *1  t""  ni'cetors  that  we  should  in  .he  i"ill  mgke  possible  added  space.  !  was  _  the  .first  organized  stuck  mar-  was  $6,778.000. . 


most  oarnr.qf  of  nil  tho  Dirrotors  that  we  siuYulfl  in  thf^  jWill  nrit^kc  possible  added  Space. 


!  was  the^first  organized  stock  mar-  was  $6,778,000. 


in”the  d'irooHo'n  of  groateV  urvmsi’fioanlln  Vf  wf'strrn Tarm-  JlVihiyr'  tha  past  fulfil  to  Hm  iitmtist  of  our  jibility  our  ciuty  to  tho  j  Only  stock  exchange  members  are  ket  in  N'tw  York  and  the  first  brok-  Excellent  as  the  profit  of  the 

ing  activity  ha.s  been  waning.  Th^ro  i.s  a  smaller  livo  stork  population  than  hiiV^rS  roHorven  as  allowed  on  the  trading  floor.  Re-  ers  me  beneath  an  old  button-wood  commission  is,  apd  it  established  a 

t  wo  V®®- w^;^"t^Vn"in‘du't'r;-^.s^  ?h%'’utro"t' m** 7h"‘ w^a^of  t'euri.r llnd^  Iccntly  there  has  been  a  demand ‘that  tree  at  what  is  now  68  YVall  Street,  record,  it  falls  considerably  short 

previous  pel  forma^^^^^  ‘  Rome  feature.^  w  hich  ma  v  be  eonaidVred  eneTiuJl  the  confidence  in  the  old  ■•Cana'ia  PenrlanenV'  of  the  many  thou.Hand.rt  who  ('lerks  he  allowed  on  the  floor  to  In  1817  the  constitution  Of  the  Ex-  of  the  amount  which  the  commission 
aging  are  increased  numbers  of  sheep,  of  which  we  .should  like  to  see  many  Ihelp  members,  as  was  permitted  on  change  was  adopted  and  the  name  turned  over  to  the  Federal  Govern- 

more  on  the  prair>s,  f P""'' 'y  P;"''";;*';;;'-  1’''’';''“®!'’ UP"P  "•hiv'i  our  further  expansiZ'VerVi^u'N""  '^'""'Mfhe  (’urb  exchange  recently,  hut  the  was  changed  to  the  "New  York  stock  ment  in  excise,  customs  and  sales 

demand  ^  ^'1  M---  I'residvnt,  in  seconding  your  motion  to  official  of  the  exchange  have  frown- 1  and  Exchange  Board."  In  the  spring  tex,  for  this  sum  amounted  to  $8,- 

Favourabl*  climatic  conditions  contributed  both  to  rapid  barveatlng  adopt  the  Report.  jed  upon  this,  departure.  I  of  that  year  the  brokers  moved  In-  75Jf,476. 


more  on  the  prairies,  greater  poultry  production,  and  an  Increased  sjcrcage  ^  V/  <  ontinue  to  attract  Hi"  new  fun 

and  yield  of  barley,  a  cereal  for  which  there  appear.s  to  l,e  a  gfowing  "h''h  out  further  expansion  depend... 

demand.  .anr,.  ♦I'’®  -d®'?  Sreat  pleasure,  Mr.  I’residvnt,  In  seconding  your  motion 

Favourable  climatic  conditions  contributed  both  to  rapid  harvesting  adopt  the  Report 
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ANP  K££FI@6 

WE  MANUFACTURE  stoves  to 
Cook  food.  We  also  manufacture 
refrigerators  in  which  to  Keep 
the  food  before  or  after  it  is  cooked. 
Registered  architects  or  owners  may  ob¬ 
tain  full  information  covering  large  and 
specially  built  refrigerators  to  go  along 
with  cooking  equipment  or  as  additional 
equipment.  Write 

GENERAL  STEEL  WARES 

UtMITBO 

25  Branches  Across  Canada 

Halifax,  Saint  John,  Qneber  City,  Montreal  (2),  Ottawa, 
Toronto  (4),  Hamilton  (2),  Brantford,  London  (2),  Windsor, 
North  Bay,  Winnipeg  (3),  Regina.  Saskatoon,  Calgary, 
Eidmonton,  Vancourer. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


BIG  POWER  DEAL 
WILL  BE  SUBJEa 
OF  INVESTIGATION 

Manitoba  Government  is  Acting 
on  Criticism  of  Seven  Sis¬ 
ters  Lease 


CHARGE  OF  BRIBERY 


Sale  of  Shares  Act,  Bonus  For 
RursJ  Transmission  Lines  and 
Good  Roads  Legislation  to 
Feature  Session 


Atlantic  Sugar  Refineries 


LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices;— 211  McGILL  STREET 
MONTREAL 


WInnIpeK  Bureau  The  Financial  Time* 

Winnipeg. — With  the  Investigaitlon 
of  the  Seven  Sisters  l<'alls  power  site 
deal  l>etween  the  government  iind 
Lho  Winnipeg  Electric  Cm.  serving  a.s 
i  a  prelude  the  IManitoba  legislature 
opened  on  Thursday  wliat  gives 
I  promise  of  being  an  eventful  ses- 
i  sion.  The  bombardment  promised 
j  from  the  Conservative  benches  as  a 
I  result  of  the  power  contract  may  be¬ 
come  a  squib  or  an  intensive  bar- 
\  rage  depending  on  the  findings  of 
i  the  commls.ston.  In  view  of  the 
charges  made,  however,  the  attitude 
!  of  the  government  in  ordering  an 
enquiry  has  been  commended  from 
I  all  quarler.s. 

The  .iudges  appointed  to  act  will 
deal  specifioally  with  the  statements 
1  made  by  Col.  F.  G.  Taylor,  leader  of  ' 
the  Conservative  party.  It  is  on-  | 
I  derstood  that  the  judges  will  hca.sk-  | 
ed  to  pronounce  definitely  on  the  ! 
I  following: 

Whether  any  campaign  funds  j 
came  (o  the  Braeken  party  or  gov-  | 
eminent  from  the  Winnipeg  Electric  | 
'  t.'o.  1 

Whether  any  promises  were  nuuie  i 
in  connection  with  the  alleged  pay¬ 
ment  of  the  same. 

What  contributions,  if  any.  were 
made  by  the  AVinnipeg  Kloctric  Co.  | 
or  subsidiary  company  io  an.v  parly  : 

I  funds  at  the  eleetion  of  1!t27? 

I  In  a  spoeeh  ilelivered  at  l/cnore.  ; 

I  Man.,  Col.  i’aylor  is  alleged  to  have 
.said:  j 

!  “If  T  find  that  the  deal  for  the  | 
lease  has  been  clogged  around  with  ; 
j  .suspicion  and  worse  than  suspicion.' 

I  and  if  I  find  that  tlio  Winnipeg  Klee-  ! 

I  trie  Comipany  bought  their  way  to  ' 

I  that  lease.  I  know  Ihat  the  Conser-  i 
,  vative  party  w  ill  try  Io  get  it  liaek.  j 
In  those  circumstances  it  w  i'l  tie  no  I 
harm  done  if  lliey.are  asked  to  give 
it  up. 

got  it  honestly.  The  Cons<‘rvative 
parly  will  not  set  out  to  undo  a  eon- 
;  tract  tliat  another  '  government  lias 
j  entered  into  honestly,  but  is  there 
i  any  harm  to  take  a  stolen  coat  from 
.  the  back  of  a  tlvief?  'ITiere  Is  no  harm 
'to  tell  them  that  the  time  may  come 
i  when  they  will  be  asked  to  tell  us  ' 

!  how  they  got  the  lease,  and  that  they  I 
I  should  be  prepared  to  take  the  con-  | 


** Chicken  Feed**  of 
Brokers  for  Pigeons 

Winnipeg  Bureau  The  Financial  Timea 

Winnipeg. — Thriving  on  the  sample 
wheat  which  Is  daily  examined  with 
much  eagerness  by  the  “Bulls  ”  and 
'‘Bear.s”  is  a  flock  of  plump  pigeons 
which  makes  Its  home  under  the 
eves  of  the  tenth  floor  of  Winnipeg’s 
Grain  Exchange.  Thus  shielded  from 
the  icy  blasts  the  birds  find  their 
food  problem  solved  by  the  liberal 
dally  rations  supplied  by  many  of 
the  offices.  While  the  repast  is  fur¬ 
nished  on  the  window  sills  many  of 
the  birds  Invade  the  office  interiors 
lured  by  a  more  copious  feed.  The 
habit  of  feeding  the  feathered  ones 
has  become  a  rite  In  some  of  the  ex¬ 
change  offices. 


MINE  ACTIVITY 
MEANS  TRADE  FOR  I 
SUPPLY  HOUSES; 

Expenditures  in  Manitoba  For 
1928  Three  Times  Those 

of  1927  ! 


WAGE  ROLL  DOUBLED 


IMPERIAL  BUYS 
IN  TURNER  VALLEY 

Takes  Over  Lease  on  640  Acres 
From  Solloway, 

Mills  &  Co. 


Culgary  Bureau  The  Flnani'lnl  Time*  j 

t'algary. — It  is  announced  Ipv  I.  W. 

Solloway,  of  Solloway,  .\lil!.s  ;ind  ' 
Company,  Limited,  that  liis  eompany  ; 
has  sold  the  leasehold  rights  of  HIO 
acres,  directly  .south  ot  IIk^  .May land  | 
property  in  the  Turner  Xalh'.v.  Io  ; 
the  Imperial  Oil  <’ompan\-,  r.imilefl. 
This  is  one  of  the  largest  lease  deals  ! 
put  through  for  some  eottsiderahle  ; 
time.  'I'he  Imperial  Oil  •  onrpany  is  i 
already  eomniencing  to  erect  a  der-  i 
rick  on  the  property. 

Heeent  severe  wheatlier  lias  (uil  a 
erimp  more  or  le.ss  into  ilie  ilevelop-  : 
ments  in  the  Turner  \alley.  Inter-  ‘ 
est  in  the  field,  however,  is  uitdimin-  i 
islted.  I 

An  interesting  lawsuit  is  pending  ' 


WTnnipeg. — In  spite  of  the  pessi¬ 
mism,  expressed  by  those  w'hose  ex-! 
perience  wa^  based  on  the  declining  I 
market  of  1928,  the  year  shows  ai 
distinct  advance  in  mining  in  this 
province.  I 

Central  Manitoba  Mines  establish-! 
(d  a  record  by  arriving  at  production  ; 
w  ithin  three  years  of  the  commence- | 
ment  of  operation.s,  tind  by  the  close ' 
of  1928  had  shipped  $150,000  in  gold  | 
Imllion  to  the  .Mint.  In  the  closing! 
days  of  the  year,  plans  were  con- i 
.summated  for  increasing  the  output  | 
of  the  mill,  and  1929  will  undoubted¬ 
ly  .see  shipments  of  bullion,  front  this 
property,  that  in  total  will  conic ! 
close  to  the  million  mark.  | 

In  Northern  .Manitoba,  early  coin- 
plofion  of  the  Flin  Flon  railway  and; 
the  derision  to  build  a  branch  linej 
from  Cranberry  to  Cold  Lake,  has  | 
I'fought  the  base  metal  properties; 
mueli  nearer  to  prodiietion.  With 
ore  in  sight  to  the  value  of  some 
•S-tOO.OoO.OOO,  Manitoba  receives  a  I 
Itrominont  poosltion  wherever  future  j 
metal  production  Is  under  review,  by| 
writers  contributing  articles  on  that 
.subject,  and  from  present  indications 
the  ore  reserves  of  both  Flin  Flon 
;ind  Shcrltt-Gordon  are  due  for  an 
upward  revision  of  no  inconsiderable 
e.xtent. 

That  mining  has  already  had  a 
diicet  effect  on  the  general  prosper¬ 
ity  that  prevails  in  Manitoba,  can 
best  1)0  substantiated  by  a  compari¬ 
son  of  Itie  expenditures  made  by  the 
the  years  1927 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


INSURANCE 

FIRE,  HAIL  and  CASUALTY  INSUBAXCK 

Of  every  deer.ription  eflTected  with  leading  Insurance  OfTices. 

Our  Advisory  Service  is  at  your  disposals 

OSLER,  HAMMOND  &  NANTON 

'  limited 

WINNIRCO 


Bell,  Gouinlock  &  Gillespie 

LIMITED 

=  Bond  Dealers  = 

700  Lombard  Building  -  -  WINNIPEG 


CALGARY.  A  LTA. 

STOCKS,  BONDS  AND  GRAIN 
INDUSTRIAL  FINANCING 

G.  F.  Tull  &  Ardern,  Limited 

303  Lancaster  Bldg.,  Calgary 


hetwppii  I’.  F.  Patterson,  receiver  of  durin 

the  Alberlit  I’clroleiim  Coiisolidsled.  |  .,„,j 

Lxpfndiliircs  1!)27  and  IWS. 


I.imited,  on  behalf  of  Ihe  eomiiany. 
and  the  Oka.Ita  Oils,  l,td.,  Indiana- 
■Mberta  Oil  Co..  Tne..  Sheep  TtiverOil 
(  o.,  Inc.,  William  Westeoti  Stephen¬ 
son.  Oliver  Rdwards  Culliert.  Wil¬ 
liam  Stew^irt  ITerron,  Seth  Tt.  i’orter, 
Irvine  It.  Hewer  and  .Tolin  .Moxam. 

The  plaintiffs  seek  a  Judgment  of 
the  court  declaring  fill  oittion  agree- 
meul  drawn  up  in  connection  with 
the  (ransfer  of  the  lauds  of  tlie  com¬ 
pany.  frauriulcnt  or  void,  as  against 
It  would  be  different,  iftiiey  iihc  plaintiffs,  and  that  tiie  same  l)e, 
set  aside,  together  w  it  It  t.lie  ensu¬ 
ing  triinsfers  jind  assignments  oftlie 
lands  in  question,  and  that  lltey  be 
re-transferred  by  the  defendants  in 
possession  to  the  plaintilf  for  the 
use  and  benefit  of  the  plaintiff  com¬ 
pany. 

An  account  by  the  defendants  of  all 
rents,  issues,  and  iirofits  of  the 
lauds,  including  the  profits  on 


t:>27 

$ 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

yanujaclunnz 

PRUE  PRODUCTS 

u/iic/i  include 

.All  Liucs  of  White  and  Grey  Cottons,  Fruits,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longcloths,  Cambrics,  Ducks, 
lings.  Twills,  Drills,  Quilts,  Bureau  Covers  Towels  and 
Towelling,  Yarns,  Blankets,  Rugs,  Twines,  Harrow 
t  abrics  and  numerous  other  liucs  used  by  manufacturers 
ill  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


WINNIPEG  PLANT 
ROBY’S  PRODUCTS 

Site  Purchased  by  Paint  and 
Roofing  Firm  For  $200,000 
Factory 


Woods  Manufacturing 
Company,  Limited 

Jiiie  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


varnishes  will  he  produced  as  well 
us  a  roofing  compound. 

The  .Montreal  eompany  proposes  to 
employ  about  60  men  at  the  outset, 
which  number  will  be  ultimately  in¬ 
creased  until  about  100  are  on  the 
pay  roll.  F.  .Jackson,  western  man¬ 
ager  of  Robys,  lAd.,  is  In  charge  of 
the  operations. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  T^ote 

Bond  and  Stock  Certificate  Producers 

ill 

Ceiii.eLd.ei 

for 

Banks,  Municipalities  and  Corporations 


Head  OIBco 

Ottawtf,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


McCALLUM,  HILL  &  CO. 

Stocks,  Bonds,  Crains 

REAL  ESTATE,  INSURANCE 

Members  Winnipeg  Grain  Exchange  Private  Wires  to  All  Markets 

REGINA,  SASK. 


sequences.”  j.'pelrolcum,  petroleum  products, 

''onaervativc  opimnents  of  ihe  natural  gas  is  also  asked. 

Bracken  administration  made  no  se- !  - - - 

cret  of  their  intention  to  demand  an 
investigation.  ITiat  the  government 
W'ould  take  up  the  challenge  without 
awaiting  a  verbal  attack  in  the  leg- 
lature  was  not  indi dated  until  the 
actual  announcement  of  the  enquiry 
came.  As  a  result  Manitobans  will 
awialt  the  outcome  with  extreme  in¬ 
terest,  knowing  that  one  or  the 
other  of  the  political  gronips  will 
suffer  seriously  in  prestige,  depend¬ 
ing  on  the  finding  of  the  commis¬ 
sion. 

While  no  changes  in  taxation  arc 
said  to  he  contemplated  by  the  gov¬ 
ernment  a  progranime  of  legislation 
of  interest  to  business  men  is  in 
prospect.  As  previously  intimated 
the  sale  of  shares  act  is  likely  to  be 
repealed.  A  new  bill  of  shares  act 
is  in  conteminJation  and  an  assign¬ 
ment  of  book  debts  act  is  promised, 
neither  of  which,  however,  have  yet 
(been  prepared. 

'  Hon.  D.  G.  McKenzie  will  bring  in 
;  a  bill  authorizing  government  bo- 
■  niiises  to  construction  of  rural  power 
I  transmission  lines,  a  plan  which  was 
I  announced  by  the  government  in  the 
;  recent  Lansdowne  by-election  oam- 
:  paign.  The  new  northern  regions 
!  of  Manitoba  will  come  in  for  atten- 
i  tion  in  connection  with  the  good 
!  roads  programme  for  the  next  year. 

I  It  is  extremely  doubtful,  however, 

;  whether  the  much  desired  motor 
j  highway  to  The  Pas  will  be  provided 
;  for  this  ye.ar. 

For  the  first  time  since  1923  the 
!  Afanitoba  liquor  laws  arc  to  lie  left 
;  untotichcd.  so  far  as  the  govemment 
'  is  concerned.  The  I.iquor  Control 
I  .\ct  of  ]92.>  which  occupied  so  mudh 
I  time  at  the  last  session  is  to  be  left 
j  tor  further  trial.  new  motor  vc- 
!  hide  act  and  a  few  minor  changes 
1  to  the  a.ssessnient  act  and  the  mtini- 
!  cliral  .let  are  also  promised. 

I  As  a  result  of  the  I.ansdowne  iby- 
I  election  the  government  entcr.s  the 
'  session  with  its  position  improved. 

!  Out  of  the  55  seats  in  the  legisla- 
j  ture  it  now  controls  29,  as  compaired 
to  15  by  the  Conservatives,  seven  by 
I  the  Liberals,  three  by  the  labor  par¬ 
ity  and  one  independent. 

Although  it  has  a  clear  majority 
in  the  house  over  the  ceinbineid 
forces  of  the  other  groups  It  Is  like¬ 
ly  that  throughout  most  of  the  ses¬ 
sion  it  will  be  supported  by  one  or 
more  of  the  different  factions.  The 
lAberail  party  under  .Judge  H.  A. 

Robson,  is  not  unfriendly,  while  Iia/- 
bor  supiport  can  generally  Ibe  count¬ 
ed  upon  for  most  of  the  govemment 
programime.  The  changes  In  the 
Ministry  during  the  past  two  years 
is  generally  believed  to  have  added 
strength  to  the  government’s  front 
benches  and  to  have  enhanced  the 
prestige  of  Premier  Bracken’s  fol¬ 
lowing  in  the  rural  constituencies. 
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moats . 
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A.  NORMAN  STRANG  &  COMPANY 


INVESTMENT  B.4NKERS 
801  Lindsay  Building 

WINNIPEG 


CANADA 


310.000 
26,000  1 


"O.i.OOO  \ 
2.000 
43.820 
28.000 
130.700 ; 


UIRKtrr  I'RIVATK  ■WIRH  TO  AM.  MARKF.TS 
TWO  I’RKFFnRED  STOCKS  WI'J  RFCOM.MFND 

CANADIAN  WESTERN  NATURAL  GAS 

a%  —  PRICE  »» 

BURNS  &  CO’Y.,  LIMITED 

IWITII  BONIS)  e't  —  PRICE  lOO 
ASK  US  FOR  PARTICi;i.ARS. 

CARI.II.E  A  FARR,  LIMITED 

208  Grain  Exchange  Building  CALG.IRY,  .\I.BERT.\ 


From  the  foregoing  figures,  it  will 
he  seen  that  the  wage  roll  has  near¬ 
ly  doubled  in  the  short  period  under 
review,  while  total  expenditures 
have  increased  over  four  times.  This 
without  taking  into  consideration 
some  $4,000,000  expended  in  the 
building  of  the  Flin  Flon  railway,  on 
which  some  2,500  men  found  eni-j 
ployment  during  the  entire  year. 


A  W.  HAWKEY  &  COMPANY,  Limited 

INVEST.MKNT  SECURITIES. 

Me  spreiali/e  in  B.  C.  and  North  M'esteni  )Iiniiig  Stocks. 

Information  fiirnishrd  on  request  ■without  obligation. 

414  Grain  Exchange  Building  •  Calgary,  Alberta. 


jCONSUMERS  RULE 
COAL  DEMANDS 


iVinniprg  Bureau  The  Financial  Time* 

Winnipeg. — Robys,  T.tri.,  of  .Mont- 1 
real,  have  jturchased  the  inanufaclur- 1 
ing  plant  formerly  occupied  by  the  i 

Bell  Engine  and  Thresher  Co.  here,;  _  — ; - ; — 

and  operations  are  already  underway  '  Ontario  Public  Will  Have  to  Be 
to  convert  lho  stnicturc  into  a  mod-  j  Educated  to  Use  Alberta 
ern  manufacturing  plant  at  a  cost  of ; 

$200,000.  All  kinds  of  paints  and  ; 


D.  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND  DEALERS 
EDMONTON,  ----- 


CANADV 


Product 


Calgary  Building  For 

Hudson’s  Bay  Company 

Calirnry  Bureau  The  FInnnelnl  Time* 

Calgary. — Building  operations  in 
connection  with  the  huge  addition  tx) 
the  Hudson’s  Bay  Company  store  in 
Calgary  are  expected  to  commence 
early  in  June,  according  to,  a  state¬ 
ment  just  made  here  by  Frank  M. 
Johnaton,  general  manager  of  the 
city  store. 

'fhe  official  In  charge  of  building 
construction  is  expected  to  arrive  in 
Calgary  in  a  few  days  when  build¬ 
ing  details  will  be  discussed.  The 
addition  to  tho  present  store,  it  is 
stated,  will  cost  at  least  $1,000,000, 
and  when  it  is  completed  the  Cal¬ 
gary  store  will  be  one  of  the  largest 
departmental  stores  in  Western  Can¬ 
ada- 


WORK  PROGRESSES 
AT  GOLCONDA  MINE 


Wallace,  Idaho.  •—  By  the  last  day 
of  January  tho  crosseut  from  No.  14 
shaft  level  station  of  the  Golionda 
Mine  had  penetrated  225  feet.  At 
that  time  it,  was  25  feet  be.vond  the 
hanging  wall  of  the  shear  zone  en- 
clo.sing  the  Golconda  vein,  indicat¬ 
ing  that  the  vein  should  be  found 
fairly  close  to  the  distance  estimat¬ 
ed.  A  geological  features  so  far  are 
said  to  co-relatc  very  closely  with 
those  observed  on  the  No.  12  level 
above,  and  if  the  current  rate  of 
progress  of  10  feet  per  day  can  be 
maintained  in  driving  the  crosscut 
it  will  not  require  many  more  days’  I 
work  to  reach  the  vein.  As  the  shetir  i 
zone  ground  is  somewhat  softer  than  : 
the  country  rock  formation,  how- ; 
ever,  there  is  always  the  possibility  j 
of  timbering  being  required,  part-  j 
icularly  close  to  tho  vein,  and  this  : 
may  slow  progress  up  somewhat.  | 
During  the  month  of  January 
mine  and  mill  operations  have  been 
maintained  at  the  usual  rate,  with 
output  of  seven  cars  of  lead  concen¬ 
trates  and  sevent  cars  of  zinc. 


Calcarx  Bureau  The  Financial  TIutea 

Calgary. — That  the  general  outlook 
was  considerably  better  than  twelve 
months  ago,  owing  to  the  coal  being 
shipped  in  the  winter  months,  and 
that  dealers  were  looking  forward 
to  the  time  when  there  would  be  an 
all-year  round  rate,  similar  to  the 
special  rate  now  in  force,  was  the 
statement  of  George  T,.  Brockbank, 
manager  of  Coal  Sellers  Company, 


Ontario. 

Mr.  Brockbank  said  there  was 
good  chance  of  shipping  somethi; 
like  200,000  tons  between  now  and 
.Inly  15,  when  yie  present  spec 
rate  period  terminated.  He  cf 
mated  that  up  to  date  between  20,( 
and  25.000  tons  had  gone  forward 

Ontario  dealers  generally  were 
willing  and  an.xious  to  handle  Al¬ 
berta  coal  provided  the  consumer 
asked  for  it,  said  Mr.  Brockbank, 
and  there  was  much  work  to  be  done 
in  the,  way  of  publicity  during  the 
next  two  months  that  if  Alberta  coal 
could  .satisfactorily  heat  homes  here 
when  the  weather  was  45  to  50  below ; 
zero  that  it  would  be  a.s  equally 
serviceable  in  Ontario. 


-  INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

STOCKS  BONDS  RENTALS  INSURANCE 

Members  Winnipeg  Grain  Exchange 

Direct  private  wires  to  New  York,  CbicaHo,  Toronto,  Winnipeg,  Montreal. 
WBSTMAN  CHAMBERS  (Ground  Floor)  .  -  -  REGINA 


Seasoned  Conservative  Investments 

Offering  List  npon  Request 

O.  C.  ARNOTT  COMPANY,  LIMITED 


INVE8TMCNT  BANKBRS 

Royal  Banic  CHambera 


Worth  Many  Times  Price. 

Ilalifax,  N.  S., 
•Ian.  26,  1929. 
The  Financial  Times. 

During  the  past  year  1  have 
received  much  valuable  infor- 
.matlon  through  the  columns  of 
your  paper  axiil  particularly 
appreciate  its  sane,  unemo¬ 
tional,  correct  information. 

A.sido  from  information  con¬ 
cerning  inve.stnipnts  it  contains 
the  sort  of  inforniation  about 
the  induslrial  activities  oT  our 
splendiii  Dominion  that  any 
Canailian  .should  find  most  in¬ 
teresting  and  instruotivc  read¬ 
ing. 

I  feel  that  my  three  dollars 
pays  for  tint  a  sniaill  ixirtion  of 
what  I  actually  receive. 

(Signed)  K.  S . . . 


TO  FLORIDA. 

It’s  train  time  now:  —  pack  up  — 
get  ready  for  norida. 

The  social  season  is  on  in  Florida 
—the  amusements  are  at  their 
height.  Florida  is  a  winter  rendez- 
v'ous  where  you  may  enjoy  summery 
pastimes  to  your  heart’s  content  — 
swimming,  yachting,  fishing,  tennis, 
golf,  —  or  just  plain  loafing. 

An  enchanted  land,  it  seems,  with 
its  wonderful  climate  —  its  wonder- 
ous  sights  —  its  charming  and  hos¬ 
pitable  people. 

Your  fondest  dreams  of  a  tropical 
winter  will  be  exceeded  when  you 
visit  Florida  this  year. 

l''rom  Jacksonville  to  the  Mexican 
Border  the  multitude  of  Gulf  Coast 
resorts  will  help  to  make  your  hol¬ 
iday  perfect  —  where  there  are 
boarding  houses  or  homey  bungalows 
to  suit  your  pocketbook. 

I  I'lom  Montreal  straight  south  to 
Jacksonville,  Tampa,  St.  Petersburg, 
.Miami,  and  other  points  in  Florida 
— without  a  change  of  cars — that  Is 
the  service  offered  by  tho  Canadian 
Xational  Railways,  via  the  "Wash¬ 
ingtonian,”  carrying  the.  latest  equip¬ 
ment  in  cluh-compartnicnt  cars,  etc. 

Any  agent  of  the  Canadian  Natio¬ 
nal  Railways  will  gladly  help  you 
arrange  your  itinerary,  besides  giv¬ 
ing  you  all  other  information  you 
may  desire,  or  apply  to  City  Ticket 
Office,  384  St.  James  Street,  Marq. 
4731. 


T.  K.  McCALLUM  &  CO. 

!  GOVERNMENT.  MUNICIPAL  and 

1  -  -  CORPORATION  BONDS  -  - 

SASKATOON,  SASK. 

1  Black  &  Armstrong 

(Successor*  to  Robinson  & 

;  Black.) 

;  RBAL.  FSTATIS  VALUATIONS. 

RENTALS. 

1  Farm  Band*.  Mortgages  and 

1  Insurance 

SOO  bTANB^IRD  BANK  Bl-UU. 
VriNNIPEO. 

r  ^ 

^  H.  M.  E.  EVANS  ^ 

&  Co.  Limited 

FINANCIAL  AGENTS 

BONDS  INSURANCE 

REAL  ESTATE  LOANS 

Ground  Floor,  C.P.R.  Bldg. 
^DMONTON,  -  ALTA.^ 

!  C.  U.  Shepard  J.  V.  Nutter 

j  Kstabllshcd  1890. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  Loans,  Insuranae,  Rentals. 

223  Portage  Avenue, 
WDtlvIPEO. 

Bennett,  Hannah  &  Sanford 

Bnrrlatcrr.'  Sellcitors  dt  Notariea 

Hon.  R.  B.  Bennett.  K.C.  LI-D..  Alex¬ 
ander  Hannah,  P.  L..  Sanford,  B.A.. 
O.  £.  Might.  E.  J.  Chambers,  B.C.L,., 
H.  O.  Nolan.  M.C.M.A. 

Ftlvnle  Telephone  Exchange  M.  7010 
000-603  l.nncaster  Building, 

REWARD  WHEAT  POPILAK. 

Winnipeg. — Reward  w'heat  contin¬ 
ues  to  look  proniising  and  in  some 
sections  of  .Manitoba  may  prove 
more  desirable  than  Durum,  in  the 
opinion  of  L.  H.  Newman,  Dominion 
cereallst  who  met  provincial  agricul¬ 
turists  interested  in  the  selection  of  ! 
.approved  varieties  of  wheat;  the  oli-  j 
ject  being  to  reduce  the  number  of 
varieties  of  those  of  demonstrated 
superiority. 


TOOIE,  FEET  &  CO. 

l  IMITHD 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Manased 

CALGARY  CANADA 


I  n vos^ors 


The  Financial  Times  reuches  u 
class  of  people  who  are  inlerested 
and  ubie  to  buy  investment  securi¬ 
ties.  , 
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Electrical  Energy 

RELlAlil.i:  t'ONTLVlOlS  IM.IMITEI) 

8lx  ll> fur  mmc  iS4  .  a  • 

Power  pluntM  lioiirm  per  djiy  utiil  Aiiproxlmiifely  oOt).- 
^  L"  KtOiiiti  CTCry  day.  Ko  re-  j,®,,  ,|.  p.  A»  jilliiblc. 

plant  Rrarrvr.  ktrlrtlon*. 

rOK  I'OUEK,  LIGHT  AMJ  OTIIEK  n  iirOSKS. 
G(ii»>r;.(fd  anil  Disfribntod  by  the 

SVTontreal  Light,  Heat  A  Power  Consolidated 


1 


BRITISH  COLUMBIA  MINES  AND  INDUSTRIES 


i  ^MFI TFRS  MAY  '  i 

;  JlflLLlljIllJ  lllnl  ^  LcsiHlaliou  passed  several  >e.irs 

DCF* AMI?  DADTV  arbitrary  revisian  up- 

Or.l.||illK  I  All  I  I  ward  of  the  royalty  rate  to  become 

LTAJV  VIIIU  1  mi  I  «  effective  at  the  close  of  every  suc- 

•rA  DIF*  F*ADTI?I  ■ five-yrar  period.  'I’his  leg-  i 

1 U  Dlu  Lnll  1  IjL  t’'’" ! 

the  induivtry  was  in  the  doldrums  i 
j  T  "  ---  was^expeeted  that  there  would  i 

Visit  of  Vice-President  Blaylock  ■  he  such  an  improvement  in  eondi- 


C.N.R.  AND  C.P.R. 

TO  MAKE  JOINT 
SURVEY  OF  B.C. 


GAS 


Mnniir.iptHriiiK  and  UlMlrlhutlnR 

Cor  IM>1  STni.41.  nnd  n.iAl 
lci:SII)i:\T!.\l.  lSK<t  ^U9I 


Low  Rates  for  Service 


Dual  Service 

Inquiry  ncqiicnted.  Addrr.s  to 
*  Power  UId..  85  Crnigr  SI.  \Ve.«(. 
Tel.  yinin  1010,  Montrcnl. 


to  Europe  Seen  as  Sig¬ 
nificant 


Arrangement  With  Government 

Itions  th-nt  the  timhor  holder.s  conid  I  i.  Announced  by  Premier 
M>  the  increase  without  feeling  the  I  w*  i  • 

pineh.  Tolmie 

The  depression  lasted  longer  than  !  ■ 

'  "  as  expected,  however,  and  it  is  de-  I  TO  SOLVE  P.  G.  E.  PROBLEM 
dared  that  if  the  schedule  of  higher  1  _ 


TO  STABIUZE  ZINC 
May  Also  Investigate  Prospects 


lay  Also  investigate  rrospects  rates  goes  into  force  several  of  the 
For  Production  of  Electric  *’'t'.*llcr  operators  will  he  forcer!  oat 

husiness  and  that  the  larger  in- 
Meel  and  l^osphatcs  terests  will  feel  ohliged  to  slaughter 

iheir  timber  as  fast  as  possible. 


I. lies  goes  into  lorce  several  of  the  j  Vancouver.  —An  arrangement  has 
smaller  operators  will  he  forcer!  oat  ,,  ^  j  *  u 

of  husiness  and  that  the  larger  in-  ^  I'^en  entered  into  by  the  provincial 
terests  will  feel  obliged  to  slaughter  i  Government  with  the  C.P.R.  and 


Consolidated  Oka  Sand  &  Gravel  Company 


V.'inroiiAcr  l*ureaii  Tlip  Finnnt'inl  Tlmesi. 


BRICK  CORE  C  A  Mn  CONCRETE 
MOULDING  0/\llly  ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 

HEAD  OFFICE: 


■  limber  as  fast  as  possible.  ;C.N.R.  for  a  Joint  survey  of  the  nat- 
'  (ural  resources  of  the  territory  serv-  I 

"*  r'nvii  NT  ed  Pacific  Great  Eaetern  Rail-  j 

J.  Uv  V  LAlIlfILll  1  iway  and  also  of  the  country  north  , 

O/vtirw  nvfnmwvnn  Oeorge.  This  Important  | 

lulVF  Fl Ih ThFk  I  announcement  was  made  by  Prem-  j 
U1 T  Li  I  Ull  1  llLlA  ier  Tolmie  in  his  first  speech  as  ; 

MINF  PROTFf  TlflNl““- 

IVllllLi  1  II V I  Lil/ 1 IVII  enthusiasm  by  the  House. 


Vanoouver. — The  present  visit  of  ^ 

S.  G.  Blaylock,  vice-president  and  D  T  /^AUCpMMCMT 
general  manager  of  Consolidated  1/»V-  U  v  T  lillillTlljil  1 

TO  filVF  FIIRTHFR 

lion  here.  One  theory  is  that  .Mr.  1  vJl  T  Ll  1  UlllllLlll 
Blaylock  intends  to  investigate  mei-  MHVP  nnAiPPpiri/hgl 

allurgieal  mctJiods  with  a  view  to  |y||iyi^  Mlrll  I  Ml  I  IIIM 

improving  those  in  iiractice  at  the  iWHvLi  1  ItvlLlvllvll 

company's  big  British  t'olumbia  _ _ 

,  ,  1  •  ,1  .  1-  tompanies  Must  File  3  Copies  of 

But  others  who  claim  that  Luro-  n  .  .  xy  .  •  r 

pcan  methods  would  not  help  the  rrospeclus  at  Victoria  Por 
Consolidated  in  that  connection  say  Examination 

it  is  more  likely  that  Mr.  Blay-  - 

lock's  visit  is  in  connection  with  the  MORE  ELASTICITY 

scheme  of  Belgian  zinc  producers-  _ 

for  the  organization  of  a  world  zinc  Vancourer  Bureau Tke  Flaanclal  TImei 
cartel  along  the  lines  of  the  Cop-  Vancouver.  —  Hon.  William  Mac- 


*'•**»“  •  ImVlUvllVll  j  enthusiasm  by  the  House. 

- -  j  The  arrangement,  the  Premier  was 

Companies  Must  File  3  Copies  of  j  careful  to  point  out,  was  one  by 


Prospectus  at  Victoria  For 
Examination 

MORE  ELASTICITY 


248  McCord  Street,  MONTREAL., 'Que.. 


which  the  fullest  possible  informa¬ 
tion  would  be  secured,  and  while 
the  two  transcontinental  railways 
would  share  the  cost  of  the  work 
with  the  Government,  there  was  no 
obligation  on  the  part  of  the  pro- 1 
vince  to  sell  the  road  to  either  or  i 
both  of  them,  nor  was  there  any 
obligation  upon  their  part  to  pur- 


PAINTED  DE  LUXE  DISPLAYS  ,  ,  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  '  COMMERCIAL  SIGNS 

WALL  DISPLAYS  from  Coast  to  Coast  '  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  WEST 
MONTREAL 


Black  Watch  Black  Friars 


SPECIAL  LIQUEUR 
WHISKY 


LONDON  DRY 


Commercial  Alcohol 

NATIONAL  DISTIILERIES  liMlTED 

HEAD  OFFICE:  -G'.  ^T.  JAMES  STREET,  * ■'0\Tr.L.\’. 


cartel  along  the  lines  of  tne  t  op-  Vancouver.  —  Hon.  WilUaim  Mac-  Uf-th  of  them  nor  was  there  anv 
Trol  rhr^^VTce%rf  ‘^rS^ssure^  “leister  of  mines.  Is  plan- [  obligation  upon  their  part  to  pur- 

reasonable  profit  to  the  producer.  At  ning  to  bring  down  legislation  dur-  'chase  it. 

present  prices  it  does  not  ordinarily  Gie  present  session  of  the  legis-  Several  other  groups  had  made 
pay  to  mine  zinc  and  the  outlook  lature  that  will  guarantee  additional  tentative  proposals  to  the  Govern- 

for  the  metal  is  not  too  bright.  protection  for  the  shareholders  In  ment,  he  said,  with  a  view. to  taking 

Mr.  Blaylock  is  also  expected  to  \  British  Columbia  mines.  over  the  P.G.E.,  and  these  were  all 

'  make  some  investigation  of  the  ;  Under  the  existing  act  it  is  neces-  being  received  and  were  being  treat- 
i  metlhods  used  in  production  of  higih  sary  to  file  with  the  resident  mining  cd  with  courtesy.  He  stated  that  the 
grade  electric  steel  and  allo>e  and  engineer  of  a  district  a  copy  of  each  former  Liberal  Government  had 
phostplhates.  prospectus  Issued  by  the  mining  never  received  any  genuine  offer.s 

Follow  Anaconda’s  Lead.  ^  announce- 

:  piibllcly.  As  the  engineer  is  often  ments  to  this  effect  were  simply  a 

Canada  is  at  present  dependent  on  ;  absent  on  field  work,  it  is  some-  "gesture”  on  the  part  of  former 

Florida  for  the  phosphate  rock  |  times  three  or  four  weeks  before  he  Premier  MacLean  and  his  party.  I 

•  Jr  i  Opportunity  of  studying  the  The  premier’s  speech  was  re;nark- 

fertilizer  industi>.  C onsoudated  '  contents  of  these  prospectuses.  It  ahie  for  its  frankness  and  the  man- 
Mtntng  &  bmelting  Company  has  an  ijs  now  proposed  to  compel  the  filing  “er  in  which  it  indicated  Govern-  i 
abundance  of  the  raw  mat^lal  ne-  of  three  additional  copies  with  the  menta”  Seles  which  were  in  the 
ceesary  in  the  form  of  phosphate  denartment  of  mines  at  Vietnrta  in  policies  wnicn  were  in  ine  i 

I  rock  and  siilnhiirlc  acid  aeparimeni  or  mines  at  Victoria  in  past  reserved  by  the  Government  for 

roc K  ana  suipnunc  ama.  order  that  a  check  up  may  be  made  announcement  onlv  in  the  budget 

It  Is  believed  that  British  Colum-  n-ithrmt  inso  nP  announcemem  onij  in  me  nuusti 

bia  mav  exT>©ct  to  see  reneated  at  i  ”  .  loss  of  times  of  the  state-  debate  or  the  final  days  of  the  ses- 

ma  ma>  lo  see  repeavea  ax  nients  made  In  the  advertising  mat-  cion 

Femie  by  the  Consolidated  a  new  In-  sion.  I 

dustrial  mining  enterprise  similar  to  '  renen  ht  outstanding  announcements 

that  of  Anaconda  in  Idaho.  The  vensorsiups.  are  summarized  as  follows:  The 

crude  rock  would  go  to  Trail  smelt-  '  While  the  department  of  mines  Government  will  endeavor  to  en- 

er  where  it  would  he  manufactured  j  "takes  it  clear  that  it  has  no  inten-  courage  the  construction  of  a  smel-  * 

I  and  shipped  to  the  agricultural  areas  '  t,f  endeavoring  to  set  up  a  cen-  j  ter  on  the  coast  and  a  steel  industry 
of  British  Columbia  and  the  Prai-  i  sorship  of  advertising  matter,  the  within  the  province.  A  comprehen- 
ries.  minister  contends  that  where  state- 1  sive  road  programme  will  commence  j 

I  Two  more  constituents  are  neces-  |  ments  are  not  in  accord  with  the  j  this  year  with  special  attention  to  ^ 

I  sary  for  the  complete  success  of  the  '  facts  it  is  the  duty  of  the  govern- 1  the  needs  of  the  Peace  River  dis-  | 
j  enterprise — nitrogen  and  potash.  ment  to  set  the  public  right.  trict.  A  special  building  will  be 

There  are  no  known  deposits  of  The  regulations  in  respect  to  re- '  erected  at  Essondale  to  accommo-  | 
nitrates  in  British  Columbia,  but  the  sident  government  engineers  are!  date  soldier  patients  only,  this  being  { 
required  nitrogen  can  be  recovered  made  more  elastic.  They  are  to  be  !  financed  by  a  saving  of  $330,000  ef-  i 
from  the  atmosphere  by  electric  fix-  appointed  to  a  district  but  need  not  j  fected  in  the  erection  of  the  female 
ation  for  which  cheap  power  is  ne-  necessarily  establish  headquarters  I  chronic  building.  British  Columbia 
cessary.  Consolidated  has  that  ad-  nernianently  at  one  particular  place,  j  materials  are  to  be  used  wherever 
vantage  in  the  plants  of  the  West  but  maj'  shift  their  offices  as  re- 1  possible.  The  settlement  of  Sumas 
Kootenay  ^Power  &  Light  (  o  .at  Bon  -quired  by  the  changing  activities  of  !  is  to  be  promoted  as  rapidly  as  pos- 
nington  Falls.  mining.  .Assistant  resident  engine- j sible.  Regrading  of  the  whole  civil 

_  gpj.  jjj.g  given  similar  powers.  service  and  revision  of  salaries  on 


MONEY 

without 

MANAGEMENT 

— /y  only  Half  the  Batthj 

Your  WUl  contains  your  proyision 
for  your  family.  In  it,  loomng  care¬ 
fully  ahead,  you  have  arranged  matters  so 
that,  as  hu:  as  possible,  they  shall  have 
adequate  resources.  But — with  these  re¬ 
sources — have  you  left  them  management? 

To  make  the  most  of  an  estate  requires 
constant  care  and  supervision;-— while 
modem  conditions  daily  become  more 
complex  and  exacting. 

This  corporation  makes  a  business  of 
conserving  and  managing  property. 

•  Leaving  your  estate  in  our  hands  means 
that  you  secure  for  your  family  the 
benefit  of  our  half  century  of  experience 
— and  our  special  knowledge. 

.  You  guarantee  their  income  -w’hile  re¬ 
lieving  them  of  worry. 

Write  for  Booklet 

Toronto  G^eralTrusts 

Corporation 

"Canada’s  Oldest  TruSt  Company" ^Established  in  1882 
Head  Office:  a  TORbNTO 


MONTREAL 

OTTAWA 

WINNIPEG 


REGINA 

saskatoon 

VANCOUVER 


Our  Market  Review  of  British  Columbia 
is  read  throughout  Caiiada.  We  are  told  it 
is  interesting.  Send  for  copy. 

W.  F.  IRWIN  CO.  LIMITED 


Member*,  Vunoouver  Stork  lIxrhnnKc 

Macaulay,  5iiculls,  .Maitland  Itiiildiiig. 


Douglas  420*421 


42.J  Howe  Street,  Viiucoiixcr,  B.C, 


Dtsinlcrtcf 
I  iichiat'.  I».V>. 
Boiiifauf,  M  i 


WEAVER- Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Weisli  Coal  is  broken,  sized  and  screene:i 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery 
breaker  is  tbo  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  per.'ect  preparation.  That’s  why  we  say  VVEAVER-Welsh 
has  no  equal  for  quality. 


Main 

4224 


Main 

4224 


F.P.  Weaver  Coal  Co.  Limited,  146  Notre  Dame  St,  W 


TRAINS  '  HOTELS  '  TELCGRAPHS '  STCAMSHIPS 

Husiness  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


C  IL  c  underttike  the  of  fapita!  in  Cify 

▼  .  /'roportif.n,  itnfirovvd  and  unimprftved,  an  /  i;i 

^  i'ful  tstat  j  tnoTt%aZ2%  .  f  t  urrc/ir  ratet. 

e  UtrnixftcJ  i*r  unfurntsheJ  ani  im- 

TOT  \ '•'  J  roved  far.i:  iundt.  fu  Satj  or  Rent. 

t!/  O  1  1  i?,#  ^ 

AND  INSURANCE  u/it/mal:./*. 

The  British  Columbia  Land  and  Investment  Agency,  Limited 

i  vs-.uiss  ^.siuhli-hcl.  isoi—InturponiUil  iit  r.nitanJ.  ISi’ 

•i.s.sf.r V  i.xcF.f.n  vj.oao.oo'j.yj 


'322  Govornment  Stfeet, 


VICTORIA,  B.C. 


jU^  e  M  *****  Ml,*  **^AM-M*  ■  is  i  <  a.i  «  n.i  jj  tjvjLi  a  uia.*  jia  u  a  ■  ■  ■  ■  ajl 

BRITISH  COLUMBIA  MINING  STOCKS 

ItiiyiiiK  :iiid  selliii}:  orders  proinpth  rxri  iileil.  iiiqiiirifs  .<olii-itcd 
.MARKET  I.E  I  TERS  MAILED  REGUl.VRI.V  ON  Rl  UUEST. 

C.  M.  OLIVER  &  CO.,  LTD.  *’*' 

I'Ktablifilietl  1907 


MEMBERS  VASCOUVER  STOCK  KXCHASGE 


MINING  CORP.  BUYS 
35  P.  C.  INTEREST 
IN  MONARCH  MINE 

Will  Form  New  Company  and 
ksue  2,000,000  Shares 
of  Stock 

3  VEINS  DEVELOPED 

\  aiiuouvrr niimiii  The  Flnniioial  Times 

Vancouver — Mining  Corpordtion  of 
I'anada  ha.s  purcha.setl  a  35  per  cent, 
inierest  in  the  .Moinirch  '^operty 
near  Field.  B.C..  the  remaining  tio 
per  cent,  'oeing  held  hy  the  Gold¬ 
field  Consolidated  .Mining  &  Engin¬ 
eering  Conii>aiiy  of  -Vevada. 

It  is  understood  that  a  new  com¬ 
pany  will  he  f<jrmed  with  an  author¬ 
ized  capital  of  3.0dfi.0i>0  share.s  of  no 
I)ar  value,  of  which  L’.OOO.hOO  .shares 
will  ho  i.ssued  -.it  once. 

The  i>roperties  lie  in  the  Kicking 
Horse  Valley  and  adjoining  moun- 
,  tains  and  are  on  the  main  line  of 
the  C.P.R.  A  side  track  from  the 
railway  is  already  on  the  site  chosen 
for  a  mill.  The  holdings  consist 
of  two  .square  miles,  covering  10,000 
feet  of  the  known  ore  horizons. 

Three  known  ore  bodies  have  been 
developed,  two  on  the  .south  side  of  i 
the  valley  in  Ml.  Stephen,  and  one  in  ■ 
.Mt.  Fie'i,  oa  the  nodi  .'■:''lo  of  the 
valley.  These  hodie.s  are  known  as 
the  East  and  West  .Monurcii.  and  the 
Kicking  Horse  'Mines. 

Good  Values  SIioitii. 

In  the  w(^st  .Monarc'.i  ore  Itod.i  ap- 
!,i-oximalely  235.000  tons  of  oie  leave 
been  (levelojud  hy  iindergr<»uml 
work.  The  lenglli  is  over  700  feet, 
averaging  125  feet  in  width  and  23 
feet  in  thiekness.  Saiiiplts  show  an 
average  of  1.0  fuinccs  .silver.  13  jicr 
cent.  lead,  and  12  per  cent.  zinc. 

The  cast  .Monarch  ore  has  25,000 
Ions  developed  in  a  l/ody  HO  feet 
long.  05  feet  wide  and  23  feet  in 
thicknes.s.  o‘’.2  ounces  silver.  IS  per 
cent,  lead  tind  12  iier  coni.  zinc. 

There  is  developed  in  Iho  Kicking 
H</r.'e  .body  .‘jO.Ooii  loiis  of  ore  aver¬ 
aging  3  ounces  .sil\er.  5  per  cent, 
lead  and  15  per  cent.  zinc. 

It  i.s  estimated  that  mining  co.sts 
will  he  .$1  a  ton  and  milling  co.sts  | 
$1.50  a  ion.  It  is  planned  lo  elrive  | 
an  adit  incline  to  the  east  .Monarch 
ore  holly  ami  to  build  an  aerial 
tramway  in  tltc  spi-ing.  i 

■V  mill  with  iui  annua!  caiiacity  of 
100.000  tons  is  being  designed.  It 
should  begin  operating  in  tlie  lute 
fall  and  should  continue  without  in- 
terruiition  with  a  capacity  of  300 
I  tons  daily. 

IfightTncrmTiT 

TIMBERJtOYALTlES: 

I  l.iiinher  Interests  Seek  Delay  In  En-  ! 

I'orcement  of  New  Lenfislation — 

See  Danger  to  Smaller  i 

Openitors. 

Van<.'OU\rr  Itureau  'I'lie  I'lnanrial  Tiraea 

Vancoiiv'er.  —  During  the  pre.seat 
session  of  the  Legislature  represen¬ 
tatives  of  the  British  Columbia  lum¬ 
ber  industry  will  urge  the  govern¬ 
ment  to  bring  down  legislation  hold¬ 
ing  in  abeyance  the  enforcement  of 


FOR  WEED  CONTROL. 

Regina. — Two  railway  cars,  car¬ 
rying  seed-cleaning  machinery  by 
which  demonstration  will  be  made 
will  tour  portions  of  Saskatchewan 
during  February.  The  demonstra¬ 
tion  sponsored  by  the  Provincial  De¬ 
partment  of  Agriculture  in  co-opera-  * 
tion  with  the  Canadian  Pacific  Rail¬ 
way  will  show  farmers  the  xalue  of 
having  clean  seed,  thus  eliminating 
weeds.  -Addresses  and  discussions 
on  weed  control  will  be  given,  each 
visitor  being  invited  to  bring  a  hag 
of  seed  lo  have  it  cleaned. 


basis  of  work  performed  will  be  ef¬ 
fected. 

EGGS  FOR  JAPAN. 

Vancouver. — A  second  shipment  of 
hatching  eggs  to  Japan — a  consign¬ 
ment  of  J.OOO  —  is  being  taken 
across  by  the  Canadian  Pacific  liner 
Empress  of  Russia.  The  eggs  are  j 
;  from  the  highest  producing  w-hite 
'  Leghorn  stock  and  are  packed  in 
special  germ-proof  boxes  and  kept 
in  an  even  temperature  of  70  de-  i 
grees.  the  arrangements  being  in  the 
hands  of  the  Canadian  Pacific  Ex-  j 
press. 


The  True  Eldorado  of  the  North 

lK««ur«l  l».v  I'annilinn  <  hnmlkcr  <»f  i'onini<*rrr. 


'  The  Peace  River  District  which 
will  feature  the  western  tour  of  the 
'Canadian  fhamher  of  Commerce  in 
September,  is  a  vast  inland  reserve, 
'lying  south-west  of  Edmonton  ami 
separated  from  the  more  settled  reg- 
’  ions  hy  a  rugged  belt  of  unproduct¬ 
ive  land.  Its  area  is  approximately 
1 73.500  square  miles  or  17,000,000 
acres,  and  it  is  situated  almo.st  en¬ 
tirely  within  the  watershed  drained 
by  the  Peace  River.  Some  idea  of 
its  size  may  1)C  gained  from  coni- 
,  parison.  This  country  has  an  area 
'which  is  more  than  six  times  the 
size  of  Belgium,  nearly  five  times 
the  size  of  Denmark,  and  exceeds 
the  comhined  area  of  Ireland.  .Scot¬ 
land  and  Wales.  'Here  wc  have  a 
land  of  undreamed  of  possibilities, 
hoaiitiful  scenery,  excellent  climate, 
great  waterways,  and  marvellous 
fertility  of  soil,  and  these  together 
with  a  moderate  rainfall  make  the 
Peace  River  eountr.v  ideal  for  grain 
grouing  and  mixed,  farming. 

Historical  Kackgroiiiitl. 

.Mllioiigh  this  country  is  still 
•Spoken  of  as  virgin  territory,  it  has  \ 
a  long  and  interesting  historical 
background.  As  an  early  as  177$ 
adventiirotis  fur  traders  penetrated 
:o  the  Athahaska  River,  and  shortly 
afterwards  Fort  Chipewyan  was! 
i)uilt  on  the  shores  of  Lake  Athab- 
aska.  The  name  of  Sir  Alexander 
.MaeKenzic.  the  first  white  man  to  . 
cross  Xorth  America  overland  from  ; 
I  the  Atlantic  to' the  Pacific,  will  al- , 
I  ways  he  associated  with  this  part  of  \ 
the  Dominion,  for  it  was  from  Fort  ! 
f'hipewyan  in  1792  that  lie  .started' 
^on  the  last  and  most  arduous  stage! 
of  his  journey.  In  spite  of  this  c.trly  ! 
exploration,  the  Peace  River  country  j 
had  only  a  population  of  approx-  j 
imately  2.000  in  1911.  In  the  course 
of  the  next  decade,  however,  the 
popoulatlon  increased  to  almost  20.-’ 
000  and  since  this  time  the  Influx 
of  .settlers  has  been  rapidly  incrcas- 
i  inj?.  I 

Agricultural  I’otentia,Utlcs. 

The  variety  and  the  extent  of  the 
:  agricultural  possibilities  of  the  Peace 
!  River  country  provide  excellent  sites 
I  on  which  newcomers  may  settle^  The  j 
i  climate  is  less  severe  than  In  any 
other  part  of  the  Great  West.  Ex¬ 
tremes  of  temperatures  are  rare, 
there  is  little  snowfall,  no  blizzards, 
and  the  tempering  effect  of  the  Chi¬ 
nook  winds  is  periodically  felt 
throughout  the  winter. 

Grain-growing,  mixed  farming  and 
ranching  are  all  pursued  in  this  ter¬ 


ritory.  Wheat  Is  the  outstanding 
crop.  Yields  of  40,  50  and  even  60 
bushels  to  the  acre  are  given  in 
I  good  years,  while  normal  yields  run  ^ 
from  20  to  25  bushels.  Oats  take 
second  place  among  the  various  ' 
grains.  '  ! 

Vrorld’s  Cliaiiipion  Grain. 

In  fact,  wheat  and  oats  from  the 
farm  of  Herman  'I’relle  of  Wembley 
in  the  Peace  River  country,  both  re¬ 
ceived  world  chanipionshi|)  aw:ird.s 
at  the  International  Livestock  Ex¬ 
hibition,  and  the  Grain  and  Hay 
Show  held  at  Chicago  in  1926.  'I'he 
wheat,  which  was  of  tlic  .Marquis  ' 
strain,  weighed  officially  65.5  Ihs.  lo 
the  measured  hushel,  and  the  oats 
19  Ihs.,  which  latter  were  the  heav¬ 
iest  ever  exhibited  at  an  Interna¬ 
tional  Fair. 

Ricli  in  Resuurces. 

The  timber  stands  in  every  section  j 
are  more  than  adequate  for  building.  ; 
fencing,  fuel  and  other  domestic  , 
purposes,  thereby  constituting  a  ' 
material  asset  for  the  new  settler.  ' 

In  addition  to  its  agricultural  re-  | 
sources,  the  Peace  River  country  has  ; 
other  wealth-producing  assets,  ’rhere  ; 
are  extensive  deposits  of  coal,  natual  | 
gas.  brine,  gypsum  and  oil.  There  : 
are  al.so  potential  water-power  sites,  | 
and  game  and  fur  are  very  plentiful.  i 
Moose  are  fairly  well  distributed: 
cariboo  and  deer  are  found  in  limit-  ' 
ed  areas;  goats  and  grizzlies  are 
found  in  the  mountainous  regions  of ' 
the  west,  and  the  lakes  and  rivers  ' 
abound  with  commercial  and  game 
fish.  ' 

Railways  Penetrate. 

-Although  it  is  but  a  recently  de- i 
velopment  country  great  strides 
have  been  made  by  the  railroads  in  i 
penetrating  this  last  great  west.  The  : 
Edmonton.  Dunvegan  and  British  j 
Columbia  Railway  runs  to  the  Peace  ' 
River  District,  over  400  miles  north 
of  Edmonton,  and  is  composed  of  a 
network  of  several  branch  lines. 
Standard  sleeping  cars  are  operat¬ 
ed  from  Edmonton  to  the  ends  of 
steel  at  Wembley  and  Whitelaw, 
while  dining  cars  are  oper.ated  on 
the  main  line.  ' 

Rich  in  Promise. 

Altogether  the  Peace  River  conn-  ^ 
try  is  an  extepsive  territory  of  var-  | 
led  and  rich  resources  capable  of  i 
great  development,  and  offers  un¬ 
told  opportunities  to  the  industrious 
settler.  At  present  it  is  only  in  an 
embryonic  stage  so  that  the  future 
of  this  land  Is  rich  with  promise  and 
will  far  eclipse  what  has  already 
been  so  conspicuously  achieved.  ' 
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Record  of  Canadian  Stocks 


-Week  ending  I'el).  6,  1?29- 
Open  High  Low  Cloro 


Abltlbi . 5( 

Do.  pref . S.i 

•Mberta  Hraln  ..  . .  6.j 

Do.  pref . 100 

.\m.  Sal  PH  Book . 

Do.  pref. . 131 

.\phpiito» . 21 

Do.  pref . f,7 

.Mlantic  Sugar  ..  ..  15 

Do.  pref, . 70 

Barcelona . C5 

Belgo  Can.,  pref.  ..103 
Bell  Telephone  .  ..170 
Brading  Breweries  .  26 
Brant.  CordTT  pref...  23 

Brazilian . 77 

Do.  UIghts . 4. 

Brewers  and  Diet.  . .  4 

B.  C.  Packers  . .  . .  27 

B,  C.  Fishing,  pref..  84 

B.  E.  Steel .  3 

Do.  pref. . 40 

Do.  2nd  pref . 11 

Prompton  . 39 

Briiek  Silk . 33 

Build.  Prod.,  Cl.  A.  41 

Burt  F.  N . 83 

B.  r.  Power  A  ....  37' 

Do.  B . 38 

‘■"algary  Power . 


3(1 

53 

49  *, 

51 

Sh 

86 

83 

86 

6.3 

63 

62'i 

63  *i 

100 

lOO'.i 

99 

99 

131 

141 

i.'it 

141 

21 

21 

19 

20 

67 

67 

63 

66 

15 

16 

1.3 

13*2 

70 

70 

70 

70 

63 

63 

63 

63 

103 

106 

103 

103 

170 

I7I'i 

170 

170 

26 'b 

26*4 

25 

23 

23% 

23% 

23 

23*2 

77  'i 

77  *" 

71 

74*2 

4.80 

4.90 

y  63 

4.65 

4% 

4% 

3'+ 

4% 

57*!. 

29  *i 

27 

29 

84  " 

86 

81 

86 

3  *  a 

5% 

5*i 

40 

41 

40 

41 

11% 

12 

9% 

10 

39 

40 ’i 

38 

40 

33 

36 

S3*.i 

23 

41 

46 

41 

43 

8,3  >.i 

83*^ 

80 

83 

37  % 

59  *a 

36 

38 

38 

39 

37!i 

37.'?i 

—  - - 

Price  •  Olv. 

Sales  Chance  lllch  Dow  Itate 

7275  +  1  53  40  .... 

143  +  1  88  83  l!»i 

3226  —  l',i  67  >i  57  - 

272  ~  1  lOO'i  99  7«i 


Steel  of  Canada . 

61 

64*3 

61 

6822  +  l*i 

66  *i 

61 

Do.  pref . 

37  *i 

58 

.56 'i 

1309  —  H 

60% 

h'’ 

.‘'t.  Ijawrcnee  Kloqr 

32 

33 

32 

33 

31 

.St  Matir.  Val..  pref. 

96 

96 'i 

05 

Pfi 

fi7  . 

98<a 

u»» 

Traymore  Cafe  .  . , 

8 

8 

7'i 

■S 

10  . 

0 

Do.  pref. . 

17% 

17% 

17'« 

ii^i 

1.70  . 

17-% 

17', 

Took*  Bros . 

IS 

20 

18 

20 

130  J-  2 

I’O 

10 

NEW  YORK  STOCKS 


.Ian.  ;,'0.  K<  li.  ti. 


36  +  7 
20.‘11  —  1 
405  —  1 
303  + 

230  . 

32  . 

*  64.S  . 

390  —  l»i 
210  —  U 
61621  —  3 
43776  —  .13 

3590  . 

3270  +  l«i 
415  +  2 

013  . 

ISO  +  1 
11160  —  1% 
7473  +  1 

2627  . 

8736  +  2 
591  —  lU 
10522  -!-  U 
491  —  »4 


Cnnada  Bread  ., 

.  .135 

ICl 

1 53 

1 33 

Do.  let  pref.  . . 

..113',i  116 

115 

113',* 

Do.  pref.  B.  . . 

.  .106 

106 

103 

106 

Canada  Cement. 

..  31 

31 

30 

30 

Do.  pref . 99 

Canada  Gypsum  ...  95 
Canada  S.S.  Lines..  38 

Do.  pref . 93 

Can.  Bakeries,  A.  ..  35',3 

Do.  pref . 

Can.  Brewing  ..  ...  27 

Can.  Bronze . 86 

Do.  pref . 110 

Can.  Canner.s . 25 

Do.  1st  pref . 90 

Do.  2nd  pref . 26 Vs 

Can.  Car  and  I*'.  ...156 

Do.  pref . 172 

Can.  Dry  ..  ..  ..  ..  78Vs 
Ca.n.  Converters  ...105 

Can.  Cottons  . 

Do.  pref . 

Can.  Fairbank.s  pref.  9.S 
Can.  Foundries  ...  25 

Do.  B . 

Can.  Gen.  Elee.  .  ..l.i.i 

Do.  pref . 39 Vs 

Can.  Ind.  Alcohol  .  .  40 

Do.  B . 37 

Can.  Iron  Foundrie.s  .  . 

Do.  pref . 80 

Can.  Loro . 48 

Do.  pref . 91 

Can.  Oil . 61 

Do.  pref . 

Can.  I'ac.  By . 242 

Can.  Power  and  P. .  31  “i 
Can.  Woollens  pref..  .. 

Chas.  Gtird . 40 

Do, .  pref . . .  .  . 

City  Dairy . 73Va 

Do.  pref . 

lock.shult  Plow  ....  48'b 

Conduits . '.  ..  23’>.4 

Do.  pref . 103  Vi) 

Con.  Mining  and  S.  450 

Con.  Gas . 193 

Cosmos  Imp . 26 

Do.  pref . lot 

Crow’s  Nest . 08 

Cuban  Sugar  . 

Can.  Dredge  and  Dk.  84 
Detroit  United  Ry.  .  . 


88  83  >4  85 

110V4  no  no 

25  24V3  2414 

91  89  8n<4 

27  25Ti  26 

1.75  156  170 

190  172  lS2'*i 

85  78  Vs  84V4 

306  105  105  Vi 


6  0  V  3  58 

4  5  40 

39  Vs  3574 


2886  —  1 
600  —  V4 
2003  —  1 
23021  +  8 
5398  +  3'4 
1 1 95  +  4  V4 

2912  +">4 
261. O  —  1 

95  . 

403  —  >4 

178  —  >4 

2606  —  Vi 
6647  +14 
7407  +  0t4 
275  +  6 


159  +95 
360  +•  V3 
23660  +  4 
924  -I-  2 


inSVa  I031A  103V4  103  Vs 


Dom.  Bridge.  .. 
Do'm.  Coal,  pref 
Dom.  Glass  . .  . . 

Do.  pref . 

Dom.  Iron,  pref.  . 
Dom.  Steel  pref. 
Dom.  Stores  .  .  .  . 
Dom.  Textile,  . .  . 
Do.  pref . 


..lOlV;  Utt’.i  101 


480  —  1 

It  . 

11485  +85 

L55  . 

830  —  2 

33  . 

50  +  3 


85  Vs  7090  +  1'b 
lOn.i  39863  +'3'  ’ 


12  11 

43  39 

166  164 

niV4  103 


11  11 

39%  42 

164  165 


105  .  12 

260  +  214  45 

1239  .  166 

3378  +  SVs  ns 


65 

40 

88 

85 

1  67 ', 

57 

100 'a 

99 

.  139 '.4 

120 

141 

134 

eeij 

16 

68 

57*2 

19 

13  - 

70*2 

69 

70'!, 

56% 

106 

101 

173 

170 

29 

25 

24 

23 

80% 

74 

5.30 

4 . 65 

7% 

.3  Vi 

32 'i 

27 

86 

83 

6'.i 

3 

42 

30 

14 

6 

4  0'i 

3.7 

37 

21  Vi 

46 

38 

90 

80 

60 

64% 

40 

37*4 

170 

161 

133" 

116 

114 

109 

105 

33 

30 

99% 

98 

98 

93 

50  *i 

36*" 

98 

90 

40 

35 

105 

101 

30 

25% 

94 

68% 

110*i 

106*4 

26 

21 

92 

89 

28 

21’,* 

175 

95 

190 

106% 

85 

78*4 

106 

103 

110 

101  'i 

loi'  ’ 

98 

26 

26"  < 

22 

20 

250 

130 

61 

.77 

43 

38*i 

39% 

33  « 

29 

81 

78 ’i 

60 

40 

91 

8.7 

62 '7 

59 

130  ■ 

26.7 

240  ’ 

34’’i 

28*4 

80 

45 

.39'  ’ 

no 

84 

7{." 

140 

63 

37  $ 

23% 

19 

103*2 

57.7 

37R  ?2 

J9.7 

191 

28  *i 

22 

101 

99 

64 

58 

l'i 

l'i 

88 

63  *4 

'i 

I10*i 

ni’.s 

90 

85 

200 

L53 

125 

12 

ii 

45 

39*4 

'  Do.  pref . 

iTuirketta  Tobacco 

Do.  pref . 

Twin  Cltv  . .  .  . 
Vlaii  Biaeuita  .  . 

Do.  pref . 

I  Wabasao  Cotton . 
Way  age  mack 
1  West.  Can  Flour 

Do.  pref . 

^  West.  Groeer*  .  . 

Do.  pref . 

;  Weston  Ltd . 

I  Do.  pref . 

Winnipeg  Elec.  . . 

I  l>o.  Rights  .. 

I  Do.  pref . 

iWooda  Mfg..  pref, 
Windsor  Hotel  .. 

I  Do.  pref . 

ZImmerknit  . .  . . 

Do.  pref . 

BANKS. 

Canadienne  Nat.. 

Commerce . 

Dominion . 

Imperial . 

Montreal  ....  . . 
Nova  Scotia  . .  . . 

Royal . 

Toronto . 


,  ,iro 

1"0 

120 

1-0 

5 

I":. 

1*5  7'-.. 

.  .  60 

50 

47 

rut 

911 

.77*4 

.... 

..  20 

20 

16 

1 7 

1 

3 

|9 

10  .... 

..  87 

87 

87 

«: 

88 

7  7 

.  .  ftO 

r.o 

50 

•.0 

10 

r.q  _ 

1  .  72 

79 

7  b 

70 

1379 

2 

79 

66  *3 

3fi 

36 

130 

*1 

31  11.10 

.  .107 

105 

105 

17 

197 

1"1'4  ti  +  e- 

a  a 

'  37 

36 

33 

3: 

.2"  tl 

..  90 

90 

3b 

90 

fir, 

90 

ft'H 

. .  f>7 

07 

>•3 

95 

301 

2 

1  or .% 

91  _ 

.  .102 

10-; 

101 

m-; 

'0 

107 

102  7^*n 

..  93 

93 

bo 

89 

3003 

— 

4 

109  *,4 

8  5  J" 

. .  10 

1 1 

8*2 

0 

5073 

— 

1 

11 

8*2  .... 

.  .107 

107*2 

106 

107*4 

1.71 

1*4 

108 

101  7  <+, 

..  78 

SO 

78 

78 

.20 

30 

78  7  73 

1:2  +  1V4 
95  . 


268 

268 

266 

268 

fin 

293 

2fi:t 

12-"1 

273 

27r» 

270*4 

273 

218 

27« 

2fi( 

12  6-1 

412*4 

41.7 

409 

400 

479 

425 

oor, 

12-6" 

400 

40.7 

400 

403 

169 

+  3 

407 

396 

16  % 

383 

386 

382 

382 

827 

—  1 

400 

ri«? 

12  6.2 

278 

278*4 

266*4 

277  ’4 

60 

—  l'% 

286*4 

266  *4 

12% 

Montreal  and  Toronto  Curb 


-Week  ending  Feb.  3,  1929- 
OpcD  High  LowClose 


Sales  Change  High  Low  Rate 


Donnaeona,  Paper  . 

.  2.'m 

23*4 

21 

21 

370 

l^iiliith  Sup . 

East  Kootenay.  .. 

Ea-stern  S.  Products  49 

49 

47 

49 

95 

Do.  B . 

Ea.stern  Theatres  . 

.  28** 

28*4 

28 

28*4 

25 

Do.  pref . 

T'ia.sy  Wa."hei-  .  .  .  . 

37  Vi 

97*4 

3.3  ■ 

33*4 

203 

I'.nam.  and  Heat.  Pro.  33 

33 

33 

33 

120 

Eainous  Players  .  .  . 

.  '43 

4.7 

4.3 

4  4 

1364 

Fanny  Farmer  .  .  . 

.  31*4 

37 

33% 

35 

fi.ln 

Fraser  Cos . 

82*s 

83 

80*4 

81 

376.7 

Cen.  teci  Wares  .. 

37 

42 

37 

41% 

14198 

Gilman,  F . 

Do.  prof . 

.200 

200 

206 

206 

6 

Gotfredson . 

tioodyear  Tire.  pref. 

16s 

l6:i 

107 

Itis 

673 

Hamilton  Bridge  .  . 

,  60 

79 

60 

73 

31007 

Do.  pref . 

.  92 

95 

92 

91 

412 

Ilamiilon  Cottons  pf.  31 

3 1  *3 

31 

31 

26 

Ham.  Dairies  ..  .. 

46*4 

46*4 

40 

46*4 

S5 

Do.  pref . 

Ham.  I'nit.  Theatres  13*4 

i,3'4 

12 

iS’i 

nn 

1).  .  p'  ef.  . . 

Hayes  Wheel."..  .. 

.74 

56*4 

169.7 

Do.  pref . 

10,3 

104 

103 

103 

15 

Hillorest . 

Do.  pref . 

fto 

90 

90 

90 

90 

Hinde  an<4  Daucli  . 

24 

21 

23*4 

24 

420 

Holt.  Renfrew  ..  . 

120 

128 

120 

120 

5 

•  Do.  pref . 

Hunts  Candie.s  .  .  . 

43 

49 

in 

48*4 

340 

Do.  pref . 

H.  Walker,  G  and  W 

.  83 

93% 

82 

oi  *4 

64076 

Int.  Power . 

29  l; 

30 

29 

29*4 

55 

Do.  pref . 

97** 

97*4 

96 

97 

169 

Inl.  Milling,  pref  .. 

109  L. 

in 

109*4 

109*4 

710 

int.  Nickel . 

68 

69  *,4 

G3 

fi5  ^4 

465223 

Inl.  Paper  A . 

29 

24  U 

*29 

.3  4*4 

115 

Do.  H . 

16% 

21% 

16% 

21% 

8.7 

Do.  C . 

11% 

1C 

n% 

16 

70 

Int,  Utilities.  . 

41 'a 

49*4 

44 

47 

6395 

Do.  B . 

17 

21  *i 

17 

19*4 

6711 

.lamaica  I'.  S . 

31 

31*4 

31 

.31 

1  H  5 

Do.  pref . 

113*4 

114 

n3'4 

114 

101 

Kelvinator . 

lO'a 

I  1 

9 

9 

4  23 

Do.  prof . 

8.7 

85 

8.3 

83 

40 

K.  E.  Hotel . 

Hfi 

6G 

6.3 

66 

85 

EhUc  of  Woods  ..  .V 

.  it  H 

65*4 

5.7*4 

G3 

6201 

Do.  pref . 

120 

120 

117 

120 

81 

I.ake  Ont.  Brexviiig.. 

5 

6 

5 

G 

90 

Laura  Seeord  .  .  .  . 

4«*4 

45 

43V4 

4  3  *,4 

15 

Do.  pref . 

i.ake  Superior  Corp. 

34*4 

35 

33*4 

34*4 

6423 

l.i.blaw . 

100 

108 

100 

107 

11034 

120.  prof . 

ISO 

ISO 

130 

130 

120 

Lyall  Const . 

TiG 

fij 

5.7 

50 

.7471 

l/ind.say  Co . 

31 

39  '* 

33*4 

39 

1468 

Do.  pref . 

9l'a 

96 

94*4 

96 

319 

Maple  Leaf . 

15,7 

1 

15.7 

15.7 

100 

Do.  pref . 

111 

111 

no 

in 

25 

Massry-Harris  .  .  . . 

94U 

9G 

02 

92’" 

20252 

Do.  pre.f . 

110 

no 

ins  *4 

110 

68 

Mexican  U.  and  I’.  . . 

.  86 

100 

S6 

100 

50 

Do.  pref . 

Mitehcil.  .1.  S . 

fir, 

fin 

fin 

fia 

5 

Do.  pref . 

105 

10.7 

10.7 

105 

10 

Monarch  Knit.  pref. 

Montreal  Cottons  .  . 

Do.  prrf . 

120 

12.3 

120 

126 

32 

Mont.  i-.  H.  and  P. 

111 

ns 

no 

114% 

14869 

-Mont.  Telegrapli  .. 

52 

Ui) 

52 

55 

99 

Mont.  Tramways  .  . 

192 

192 

190 

192 

126 

?>Ioore  Corp’n  . .  . . 

35 

35 

33 

35 

94.7 

Jluirhead’s  Cafe 

9 

9'4 

9 

9 

300 

McKinnon  Ind . 

tit 

64'4 

62 

6.3 

1718  ■ 

27  21 

lO'i  7V3 
27 

53  36 

100 '4  97  Vs 
28’4  26 


Arch.  Limited  ..  ..  41 

Do.  pref . 

Attendu  Engine..  ..  2% 

Assoc.  Breweries  . .  28 

Do.  pref . 93 

Beacon  Oil . 24 

Belding  Cortioelli  ..  .. 

Do.  pref . 105 

B.  A.  Oil . 56 >4 

Bisscll  and  Co.  . .  43 

Do.  pref . 125 

Blue  Ribbon . 4 1 '4 

Do.  pref . 47'" 

Brnm.stoii . 

Canada  Malting  ....  30V4 
•.•%nada  Vinegars  .  .  33 
Can.  Celanese  ..  ..18 

Do.  pref . 52  "i 

Can.  Light . 65 

Can.  N.  I’ower  ..  ,.110 

Do.  pref . 106 

Carlings . 28 

Com.  Alcohol . 22 

f^ons.  Bakerie.s  .  .  .  .  35 
Cons.  Food  Products  14 '4 
Corru.  Paper  Box  pf.  .  . 
f'osgrave  Brewer.v  .  4 

Canada  P.i  vlng  . .  . .  39 

Do.  prtf . 127 

Con.  Gen.  Ins,  Trii.st  106 
Canadian.  Vickers  ..  40 

Do.  pref . 92*4 

r:un.  Wineries  ..  ..  10 

Con.  Sand  and  Gra.pf.  98 
C'lrtis.  Reid .  T. .  . .  17 

Do.  pref .  32''i 

Cooksvllle  Brick  . 

Dom.  Engineering  .104 

Dom.  P.  and  T . 85 

Dryden . 30 

Deforest  Crossly  .  .  55 
Distillers,  eagratns  .  20 
I  Domln-F.  Steel  . .  .  . 

Drydep  Rts . 80 

Durant  Motors  . .  . .  18 
East  Kootenay  pf.  .100 

E.  Dairies . 64% 

English  Electric  . .  31 

'  Do.  pref . 

Do.  B . 31 

Farmers’  Dairy  . .  . .  33 

Do.  pref. . 

Foothills  Oil  ..  ..  3.75 

For.  P.  Sec . 36 

Federal  Distil .  I's 

Flrstbrook  Boxes  pf.  94% 
Goodyear  Tire  Co.  .  .240 

G.  W’estern  Saddlery  24 Vs 

Do.  pref . 97 

Hamilton  Cottons  . .  .  . 

Home  Oil . 3.50 

Howard  Smith  .  .  .  .  29 

H.  Smith,  pref . 91 '4 

Honey  Dew . 38 

Do.  pref . 84 '4 

Hvmberstone  Shos.  36 
Hydro-Electric  Sec.  .  38 

Imperial  Oil . .97 

Imperial  Tobacco  ..  1 1 '4 

Int.  Pete . 57*4 

Mercury  Milks..  ..  42 

Do.  pref . 92*4 

Manitoba  Power  .  .  100 
MoColl-Frontenac  .  .  35Vi 

Do.  pref . 

5Iunicipal  Service  .  .  6 

Montreal  Exhibition  19. 
National  Distillery.  15*4 

North  Star . 10 

r>o.  pref . 5.15 

I  N.  Bakeries . 35 

I  Do.  Depos  Receipts  35 

I  Do.  Rlght.s . 25 

I  Pelissiers,  Ltd .  7V4 

.  I’aton  Mfg.  Co . 

,  Perfection  Glass  ..  3V4 

I  Power  Corp..  pref.  .  .102 
1  ubilc  Investments.  13 
I  Regent  Knitting  ..  23*. 4 
Reliance  Grain  . .  .  .  43 
I  Robert  Mitchell  .  .  60 

i  Do.  pref . 

Rob.  Simpson  Co.  pf.  102 
E.  L.  Ruddy  Co.  pf.  97*4 
Robinson  Cones  ..  ..24 
Sarnia  Bridge  ..  ..  31 

Do.  B . 29 

Serv.  Stat.  Equip..  76 

Do.  pref . 155 

S.  C.  Power,  pref.... 110 

Siipertest  Pete . 40*4 

Do.  Vot.  Trust  ..  42*4 


21 

23 

21 

50  ;■ . 

105 

itTs 

i  0.7 

1 . 

57 

.74 

51 

15u50  —  2*3 

L’I 

42 

13 

123 

125 

12.7 

42 

41 

11% 

345  +  '4 

■18 

t)  i 

18 

4.7  +  'a 

55 

29-"j 

34*4 

7  5  ti  '2^^ 

37 

31 

36% 

313.7  -i-  3-;, 

20 

IS 

181- 

5210  +  .  . 

51 

20  . 

70 

61 

65 

361  . 

1  23 

no 

tLV’ 

21  . 

106*4 

106 

106 

47  . 

31 

27 

30 

23 

22 

2  2 

in  .' . 

4  3,*. 4 

35 

39 

217.7  +  4 

11', 

12 

12 

■4'* 

i 

4 

oaii  »•«... 

40 

37 

39*. 

127 

121*4 

125 

107 

106 

107 

85  +  I 

45 

40 

4;!*+ 

3100  +  3*4 

92  * 

91'4 

92*2 

,sn  —  *, 

in. 

10 

1 1 

.  ISO  4-  1 

98 

97 

9S 

190  . 

17 

17 

17 

28  . 

32% 

31 

32 

85  —  % 

11.3 

10.7 

105 

3967  -f  1 

85 

78 

81 

1680  —  4 

30 

26*4 

27l» 

283.7  —  2% 

Ufi 

54 

54*4 

221  —  "i 

28% 

20 

26*4 

68911  -h  6*4 

.ol 

.36 

!45 

11300  — .3.7 

22^" 

18 

21  *4 

4962  ■+  3*4 

mo 

100 

100 

28  _ _ _ 

5fi 

50 

50 

2923  —  4% 

31 

30 

31 

141 . : 

Tl 

29 

30 

80  —  1 

3,7 

33*4 

33% 

790  +  % 

+  00 

iuso 

3.45 

500  . 

38 

35  */i 

37  • 

710  -1-  1 

1 

nt 

10.70  —  *4 

94% 

94% 

94% 

3.7  . 

300 

240 

295 

1403  +5.7 

25 

22 

24  *  .'. 

370  . 

98 

97 

97 

65  . 

3 . 50 

3!  00 

3!  50 

3075  . 

30 

28*4 

30 

1276  -j-  1 

92 

91*4 

91  *4 

30  . 

38*4 

34 '4 

.’!  1 '  .J 

118  —  3*4 

84*4 

84 

81*.. 

2.5  .  .  . 

36 

35 

36 

40  . 

3.8 

36  ‘i 

37% 

335  —  ',4 

99 

95% 

97 

10613  . 

n>4 

11 

n  '4 

6091  . 

60.4 

.77 

57 

4, -.104  —  ’a 

46 

42 

46 

26  +  4 

93 '5 

92'a 

92U 

125  . 

1  no 

96 

96 

116  —  4 

36 

31 

31*4 

13076  —  1 

"7 

*fiF. 

■7 

90  -J  *.’> 

20 

18 

19 

4  5  . 

15*4 

13 

1  1 

;S6  —  1  *+ 

11 

10 

10 

200  . 

5.50 

.7.15 

5 . 1  A 

50  . 

39 

35 

35 

21  . 

43*4 

.34*4 

40 

790  +  .7 

.  1 

.30 

.70 

1.7326  +  .4.7 

4 

55 . 

3*4 

'> 

3030  . 

102*4 

100*4 

l!l"t. 

265  +-  *4 

11*4 

13*4 

14*4 

no  -j-  1’k 

23*3 

20 

20 

560  —  3*4 

43 'a 

43 

43 

.345  . 

60 

57*4 

58 

616  —  2 

106 

IfTl 

102 

S3  . 

98 

97*4 

97*2 

5  . 

.\llis-Chalmer,s  .  . . 

'  A  m.  .At.-i.  t+i'inieal. 
Am.  Bei’t  Sager  .  .  . 
Am.  T*(t?h  Magneto. 

;  Am.  Can . 

'  -Am.  Car  S-  K . 

.\m.  Inter,  t-'orp.  .  . 

'  .\m.  Txicnmo'.iv)..  .  . 

■Am.  Smelting  . 

.\m.  Steel  I'unndriea.. 

\m.  Sugar . .  , 

\m.  Sumat.  Toll 
.\m.  Tel.  &  Tel. .  .  . 

.\  m ,  Woolen 
.Anaconda  Copper.  . 

■Atehison . 

.Allan! in  G.  4a  W.  I.  . 

kalt.  &  Ohio . 

I  Hethlehom  Steel  Ut) , 
Canadian  I’acilie  .  .  . 

.  Cerro  de  I’aseo . 

‘  Chandler  Motors 
'  f+ieago  M.  &  St.  T. 

I  <+iratn  Itoek  Is . 

j  <+ilc  Copper  Co.  .  . 

'  Colorado  ruel. . 

I  Consolidated  Gas,.  ,  . 
j  font.  Baking  .  . 

Continental  Can . 

i  t  'orn  I’roduels . 

Crueible  Steel . 

1  t+ba  Cane  Sugar  .  .  . 

Columbia  Gas . 

i  Krie  Railroad . 

Famous  Players . 

Fox  Film . 

Freeport  Texa." . 

General  Kleetrie . 

tieneral  .Motors.  .  .  . 

I  Goodrieh . 

Great  Northern  pref . 

'  Great  Northern  Ore. 

Gulf  Slates  Steel  .  ,  , 
j  Inspiration  Cop|KT..  . 

{  Int.  Ifarv.  N..J . 

I  Internal.  Niekel . 

Int .  Merc.  Marine  .  . 

;  Dei.,  pref . 

I  Int.  I’aper  . 

I  Int.  i’aper  “.A” . 

Dei..  •  If . 

l)o.,''C" . 

,  Kennecoll  f  loppe-r  .  .  . 

I  lehigh  Valley . 

I  Miami  <  'opper  , 
j  Mis.souri  K.  and  T.  . 
j  .Missouri  Paeiiie 
National  I.ead  . 

New  Haven . 

NortheiAi  Paeiiie.  . 
i’nn.  .Amer.  Petrtil  . 
I’rnnsylvania  R.  R.  . 

I  I’unta  Sugar . 

I’ie-rce  .Arrenv . 

I’res^sed  Steed  Car  .  . 

Reading . 

j  Repulilie  Iron  &  S,  . 

1  Roval  Iiuteh 
'  SI.  l,nuis  8'  S.F. 

■  Sinelair  Cons'didate.]. 
Southern  I’aeifii- 

■  Southern  Railway. 

'  Strnmiierg  Cr  .  , 

Sludeliaker  . 

'  Tennessee  Copper. 
Texas  liiilf  Sulphur 

;  Texas  Oil . 

i  Tohaeeo  Prod.  Co.  . . 

I  I'nion  Paeitii- 
i  P.  S.  Indust.  .Aleohol. 

I'.S.  Rubber  . 

IT.S.  Steel . 

!  A’anadhim . 

;  Wesiinghniise  .  ,  . 

j  \\  hile  Nlolor . 

:  Willys-Oxerland  . 
Worthington  Pump. . 


Unlisted  Quotations. 


60  tX 
28  -'i  1  S 

28’.'.  26 
1  '  .30 
23  1.3' 

100'+  mo 

60  13 

31  17 


lot  155 

lot;'.;  ms 


1425  +  6 
318  +  ' 
350  —  2 
3260  +  . 

60  . 

159  —  2 
3015  J-  ' 


Do.  pref . 

.105 

105  105 

10.7 

5 

m; 

98  .... 

Standard  Paving 

40 

44  *4  40 

42 

1836  2 

45'4 

28  11. 50b  i 

Sprue  oil  to . 

.  17 

47  43 

47 

33  . 

4:’,* 

38  ....  ; 

Tamblyn  Drug.s.  . 

.  52 

52*4  52 

52 

40  . 

( 

19*4  ....  ! 

Do.  pref . 

.  98'4 

98'"  98 

9S'4 

15  . 

mo 

98  ■ 

Toronto  B.  and  M. 

12’4 

7  .... 

Tip  Top  Tailors  . 

.  46 

46  U3 

4  3 

730  —  3 

48*4 

.'Ll 

Do.  pref . 

.ms 

108*4  108 

ms 

18.7  . 

109 

99  7'c 

United  Securites 

65  55 

65 

14.7  +10 

65 

55  ....  1 

1  Do.  pref . 

.-.104% 

105 

104% 

10.7 

6.7  +•  *4 

m.7 

101  6% 

linited  Fuel.  . . 

.  23V4 

23*4 

22 

2.3 

169  —  *3 

21*4 

22 

Do.  pref . 

.  .  S3 

85 

S3 

S3 

.71  . 

.86 

82  6e'„ 

Waterloo . 

.  3.7 

3G 

31 

31 

630  —  4 

39 

26  $1 

Do.  Rights  .... 

.  .  .3 

3 

2.50 

2.. 70 

605  — .50 

3 

2.50  .... 

West  Steel  I’rod. 

.  35 

46*4 

33 

46  - 

17409  +11 

16 

35  .... 

Do.  pref . 

.  96 

96*4 

96 

96 

30  . 

96*" 

96  .... 

Volcanic  Oil  . .  . . 

..  38 

38 

37*4 

38 

45  . 

10 

37*4  82.52 

Dividend  Declarations 


Do.  pref . 

Nat.  Breweries  .. 

Dej.  pref . 

Nat.  Brick  .  .  .  . 

Do.  prof  .  .  .  . 
Nat.  Grocers  pref. 
N.  Mexicei  I’ower. 

Do.  pref . 

Nat.  Steel  Car  .  . 


.131 '4  no 

.128  12.S 

.  ** '  3  6  '■ 

!ioo'4  lot 

.121'*  124 


131  '4  136 '4 
128  128 
5*4  5*4 

82*4  85 

100*.,  101 

121*4  124 


Do.  pref.  . .  . . 

Cttawa  Traetlon. 
Orange  Crush  .  . 
Do.  ,\.,  pref.  .  . 
Do.  B..  pref.  .  . 
r.TCific  Burt  .  .  .  . 

Do.  pref . 

Rape  Hcraoy  .... 

Do.  pref . 

Rfajiiians . 

Do.  pref . 

I’ort  .Alfred  .  .  .  . 

Do.  pref . 

T’hoto  Engravcr.s 
Fort  Hope  San.  .  . 
Rorto  Rleo  By.,  pi 
Postal  Tel.,  prof. 

Roxver  Corp . 

I’ressed  Metals  . 

Do.  pref . 

Rricc  Bros  .  .  .  . 
Do.  pref . 


Ouallty  Canner.s. 
Quebec  Rower  .  . 
Riverside  Silk  .  . 
Rogers.  AA’m.  A. 

Do.  pref . 

Russel  Motor  .  . 


Shawiniga.n  Water  .  89 
Sherwin.  AA’ma  ..  ..235 

Do.  pref . 125 

Shredded  AV’hcat  ...  95 

.S.  C.  Power . 55 

Simons . 47 

Do  .  pref . 105 

,‘tlandard  Chemical  .  32 

Stanfords .  9 

Do.  pref . 


5.70 

700 

550 

650 

161 

-klOO 

700 

180 

S5b 

no 

132 

7 

.78 

6.7 

.78 

63 

489 

+ 

4 

fin 

48 'i 

6  <7- 

31 

31 

30 

30 

156 

1 

31 

30 

$1  .60 

105 

7% 

118*4 

119 

ns '4 

liS'a 

9" 

120 

US', 4 

6% 

103 

U'O 

6  *  4  % 

57 

57 

57 

■>7 

5 

60 

nn 

17 

1  7 

1.7 '4 

17 

20 

20 

1.7 

10.7*4 

91 

7% 

39'., 

39'4 

37', 

jni 

125 

— 

2 

43*4 

o9 

$2 

103*4 

6% 

200 

2(10 

2(in 

200 

'» 

205 

266 

7<^o 

129 

130'4 

128 

129 

U741 

134  >4 

125 

83 

216 

206 

107 

107 

103 

103 

95 

-I- 

4 

1 08  *4 

97 

84 

108 

ms 

108 

ms 

10 

109 

tos 

6% 

fifi 

68 '4 

fifi- 

fifi 

806 

72*;. 

60 

98 

98 

98 

98 

no 

100 

9R 

1  2 

12 

40 

40 

750 

2 

4  5 

3614 

82 

60 

.  . . 

97 

7% 

10.7*4 

102*4 

7^0 

162 

12,7 

162 

ri7*4 

51604 

+  15*4 

12.7 

96  interim 

23 

2n 

in 

480 

-1- 

2 

25 

19 

■  82 

mo 

7  ^ 

77, 

84 

75 

84 

49i 

+ 

9 

84 

mi 

101% 

mi 

mm, 

14.7 

% 

10.7 

mi 

eii-c 

29 

30 

29 

29 

40 

30 

28 

82 

32*4 

24*4/81.50 

93 

9714 

92% 

95 

5602 

2 

97*4 

87% 

$2 

31 

35 

33 

33 

1385 

1 

36 

31 

82 

68 

68 

6S 

68 

50 

68*4 

65. 

4% 

mo 

100 

100 

100 

5 

100 

90 

7% 

85 

85 

85 

8.7 

5 

85 

o%b 

107 

no 

107 

107 

30 

no 

mb 

7  ^ 

89 

94 

88*!- 

91  *4 

17214 

+ 

2*4 

95 

86 

82 

23.7 

235 

231 

23.7 

,  35 

235 

184*4 

6% 

125 

130 

11.7 

12.5 

41 

130 

115 

7 

95 

95 

93 

9.7 

90 

mi 

Pn  • 

83 

.75 

60 

6.7 

.78 

735 

+ 

.“i 

60 

55 

81 

47 

49 

45*4 

49 

2660 

+ 

2 

51*4 

47 

m.7 

m.7 

m.7 

m.7 

130 

106 

107 

32% 

35 

3214 

34 

75 

4- 

5  'a 

55 

30 

81 

Dom.  Bridge .  . .  . 

Foreign  Power  Securitiea,  pref.  . 

Int.  Paoer . 

Royal  Bank . 

Can.  Converters .  .  . 

8.  C.  Powrer  . 

Can.  Bank  of  Commerce . 

i  Lake  of  the  Woods . 

!  Do.,  pref . 

:  United  Securitiea  pref . 

Bank  of  Toronto . 

Unttrio  Steel  Produola . 

Do.,  pref . 

Wayagamaek . 

Mejntyre  Mln« .  _ . 

Crows  Nest  Pass  Coal  . 

'  Kastorn  Theatres . 

,  Standard  Paxing . 

Do.,  bonus . 

Can.  Hydro.  Electric  Corp.,  pref 

Massey  Harris,  prof . 

Nat.  Briek.  pref . 

Bank  of  Montreal . 

Banque  Can.  Nationate . 

Simon  Cigare.  pref . 

I  Bruek  Silk . 

East  Kootenay,  pref . 

Can.  Car,  pref . 

A  W  Chase,  pref . 

MrKinnon  Steel,  pref . 

P.  T.  Legare.  pref . 

r>om.  Engineering . 

Hollinger  Gold . 

I  Howram  Smith,  pref .  . 

I  W’indaor  Hotel  pref . 

!  Page  Horsey  . 

I  Canada  A'inegars . 

Lohlaw . 

I  Do.,  pref .  . 


7' early 

t'iv. 

Pate 

Record 

Pai<I 

Paid 

Rate 

Declared  Payable 

l)aie 

1929 

1928 

2.60 

.G5cq 

Feb.  15 

Jan.  31 

.65’’ 

86.20 

G 

1  ’ q 

Feb.  15 

Jan.  31 

*  .*» 

.3 

2.10 

60c.  u 

Feb.  15 

Fob.  1 

GO 

2  40 

12 

3  <1 

M  ar.  1 

.Jan.  31 

3 

12 

7 

1  *4  q 

Fob.  15 

Jan.  31 

1*4 

•SI 

25c.  q 

Fob.  15 

Jan.  31 

25c.  (d) 

3  q  6far.  1  Feb.  II 

80c.  q  Mar.  I  Feb.  16 

It*  q  Mar.  1  Feb.  16 

1,'  a  Apr.  2  Mar.  15 
3  q  Mar.  I  Feb.  15 


7 

1%  q 

Feb! 

17 

jan. 

31 

I%- 

83 

76c.  q 

Mar. 

1 

Fob. 

15 

75c.  ' 

20 

6  q 

Mar. 

1 

Fob. 

I 

it 

6 

■I'j  q 

Mar. 

1 

Fob. 

8 

\  1  j 

81 

’2oc.  q 

Mar. 

I 

Jan. 

31 

25ir. 

,50 

37*  ;zC.q  Fob. 

15 

Jan. 

31 

37  *  yc. 

50e. 

12*  4c.  q 

Feb. 

15 

Jan. 

31 

12*  dc. 

6 

I'a  q 

Mar. 

1 

Fob. 

1 

P’j 

7 

1%  q 

Frb. 

15 

Jan. 

31 

1*4 

6 

nj  q 

Feb. 

15 

Jan. 

31 

Vi 

12 

3  q 

Mar. 

1 

Jan. 

31 

\  3 

10 

2’?  q 

Mar. 

1 

Fob. 

15 

2*  i 

7 

1%  q 

Mar. 

1 

Fob. 

20 

I  *4 

81 

25c.  q 

Feb. 

15 

Jan. 

31 

2or.(H) 

7 

I  >4  q 

Mar. 

1 5 

Fob. 

‘28 

1% 

finest'' 

EGYPTIAN 

^  CIGARETTES  ^ 

NO.  39  (Round) 

Pkg.  of  10-407  Tin  of  50  -1^ 


Bonds  and  Trust  Companies 


;H|War  37-5 . 

■  i  ;  \  iciory  . 

2  i  \ictor.\*  ;M  -  . 

!  Victory  o*  •* . 

I'*  o’... . 

2’.'  Urfuiiding  -10  . 

*  8  1  K«’fundint;  l:)  ... 

•;  J  Itcfunfliiij;  41  I  ‘ . 

•‘^■’4  Kf  funding  40  1 '  . 

j  I.p.W  &  TRUST 

*  ■  ill  ( IVrmancnt . 

^  ,’4  t  .'rn.  <  ’an.  Loan . 

^■‘4  Kc4)t>.  Invest  . 

\  'H  Huron  A  Krif*  MorL  _ 

*’'4  National  Trust  . 

‘  H  Toroiiifi  (ion.  Tr . 

‘  ’-t  IVifonto  Mori 

'  IMH  SI  |<|,\L  IIOMKS 

.NsIh’.sI.k 

Asl»0"il..s  Mor  II 

Th  (ion.  Mor  .  ,  .Vi  (> 

'  j  ( ‘anada  Hm'hiI  ,11— fi 

*’•  *  Chu.  Loco . .'.I  d 

('an.  Tower  I'i  Tapor..'»8 

I  *  t  A  >ton.  Coal  10  •“» 

'4  Mcx.  L.  A'  H  to  .*) 

2*2  ,  Mont.  T.ti.M.  •  V*.  .5 

S  •  M.t;.  U.xS.I'.  ■  \r. 

I  <int,Slo*>l  14  li 

1  ’  I  Tosfal  Tolf’grapO 

'  .*  I\to  »If*  .1  il."» 

^  •-*  Sao’  Taulo  ‘Jf>  .*• 

2  *4  St4*r|  of  ( ’  10  f> 

■4  Waliass'i  17  0 

I  s  \\  ayagainjH'k  •*.!  t} 


102  102  .'»0  101.82  102 

lot  no  10",  20  loi  ior»  ; 

101  101  to  100  Oo  101 

!»8  L'i  08  i:»  07.2.>  07 

102.80  102  80  i02  L">  102 

07  80  08  .")0  !»8  15  !»8 

08.70  08.70  08  GO  OH 


Sales 

Change 

High 

11.100 

— .o.> 

100.33 

1 .000 

—.30 

1 0.3 

19,200 

%  10 

102. 70 

r,2.200 

102  GO 

17,2.50 

-!  .30 

10t».30 

8  «;oo 

101  10 

.30.000 

-  .20 

1  1 

18..X00 

— .ti.7 

102  no 

IH.’iOl) 

•  .7.5 

l»H  80 

l.'O’O 

—.70 

90  L'i 

7S 

—  4 

21.3 

•100 

187 

—  1 1 

G'J's 

170 

.390 

280 

20 

1  2’>  .4 

]II0 

n.Hoo 

r  -5’  • 

87  '  • 

101  , 

GK  . 

’11.100 

>.  M .; 

89 

*»M  , 

1 ,000 

‘  2  ’  • 

71 

31 .00 

'"i 

98  ’, 

Flood  Barnes  Active  Bond  Prices. 


1*4  Q  Apr.  10  Mur.  22  1** 

2  q  F>b.  10  Jsn.  HI  2 

1*4  q  FVb.  15  Feb.  1  1*4 

1*4  n  Mar.  1  FpK  15  t-** 

1  g  Apr.  15  Mar.  HO  5l.7."» 

1  ^f  Vph.  2.5  FVb.  8  2 

V  i  q  Feb.  2«  Feb.  18  1  • 

1*1  q  Mar.  1  Feb.  L5 

q  Apr.  1  Mar.  10  2 


T'jrniphefl  by  Kippen  A-  Cn..  Inr. 

■  1.  ;  •!  Hospital  Mt*nireal- 

'•1  Hifl 

•  •  .\nglin-Norrross  prrf .  ’,2 

’  •  •  i  l>o.,  com .  7 

.  t0(»  (  Arnold  Bros,  prof  . 

1^0  ;  .5R8«H*iat4'd  tjuality  (.’snner^ . . 

....  ,  Asbcsti^s  Warrants. . . 

....  i  Anticosti  (’orp.  7'V  pref .  02 

....  ;  .Mien’s  Kingston  rfK*f .  17 

i  Bathurst  Fr.  &  Paper  I’nita  . 

!  Brandraro-liendcrson  pn  f  .  80 

Do.,  corn .  ;;o 

Bolivian  Power  com  . .  7*0 

'  Btjrna  Limited  Units  (»' o .  00 

”  ®  B.C.  Pulp  &  Paper  pref .  0.5 

'  •  *  •  Do.,  com  .  li 

•  •  I  N.  Bawlf  Grain  com  .  28 

•>•>1)  j  Brown  (.’orp.  IT  7  pref .  01 

I  (.’anada  Biscuit  pref  .  1."» 

j  ( 'anada  Life  Assurant  «•  .  000 

.  ...  !  ('anada  Machinery  pref  .  28 

....  Do.,  com .  10 

....  (  'anadian  Arena .  112 

(  anadian  ('elanese  pref .  10 

....  Do.,  corn . .  ‘JO 

("anadian  PaeUerxS  rom .  20 

I  ('anadian  Paperboarfl  pref.  ... 

ti^  j  (^anadian  Westinghouse .  ;;0G 

^  I  ('an.  Hydro  Kleetrie  6''k  pref.  *»2 

$1b  ('an.  Foreign  Investments  rom.  o.x 

6te*h  I  (  an.  Industries  pref  .  ,  112 

.11 1  Do.,  com .  ...  02 

....  (’an.  Light  &  Power  com  .  0.5 

Can.  Mead  Morrison  pref .  87 

j:2  Do.,  com .  12 

Con.  Tube  K  Steel  pref  .  80 

yr  Do.,  com .  12 

('an.  Fairbanks-Mfirse  enm .  20 

('anadian  Marconi . j  ■  7’j 

Capital  Trust  (’o .  70 

■  ■  ■  *  ('assidys  Ltd.  7^2.  pref  . .  (>.') 

•  •  •  •  ('fins.  Food  Products .  12 

•  •  ’  I  ('rowii  'I'fusl  Co.  .  110 

I  W.  Chase  pref .  tiO 

.  •  •  I  l>o..  Com  1 

....  j  <’«jjtiss  Reid  Aircraft .  .  22 

....  j  Dom.  .Mloy  Steel  pref.  (with  50'  I 

I  Bonus  com.  l . 

'  Dom.  Distilleries.  .  lo 

i'r-'  Dom.  Manufaciurers  pref  71 

”  '*  ‘  I  to.,  t'om 

‘  •  •  Dom.  Power  A-  'rran.‘imi.ssi(»n 

.  Pref .  1 04  « J 

•  •  •  I  Iff..  ( ’f>m .  80 

'  -  ■  /  Dunlop  ’Fire  A*  Rubber  7%  pref.  l(>2’j 

”‘‘0  1  Dupuis  Freres  8'  ,.  pref .  75 

l*''r  !  Kast  Kootenay  Tower  (!f»m .  28 

7*r  i  K.  &  T.  Fairbanks  7'  r  pref  .  8(t 

$1.50  ;  Foundation  Co.  of  Canada  ,  22 

$2  I  Frf>st  &  Wood  pref  .  85 

I  Do..  (*om  .  20 

.00  General  Steel  Wares  7'^  pref..  .  Pit’ j 
’’  j  (treat  Lakes  Tower  Cor.  7‘\  pref.  00’ j 

j  Cireat  West  Life .  6.50 

i  B.  Greening  W'ire  t-o.  7'2  pref  101’  » 

'  E.  W.  Gillptlp .  liOO 

■  '  •  ■  ;  (loodyear  ('otton  ('n.  7'  (  pr<  f.  .  102 

t  -ki'  i  Guardian  Realty  pref .  GO 

l.oOb  !  (losse  Tacking  pref.  .  .  .  72 

•  •  •  •  I  Harding  ('arpef  Co.  com  21 

•  •  •  .  ;  Honcyd»’W  Did  pref .  81 

Do.,  ('fim .  28 '  j 

....  Imperial  Life .  .110 

....  Imperial  Trust  Co..  .  150 

7/-^  liitercolonical  C‘oal  pr<  f. .  .  8U 

I  D*'..  C'om  .  5 

International  Taint  (‘o.  Ltd.  7'  ^, 

pref .  20 

'  i  c'  I  1  ^*5’*  ('r>m . 18 

**  Inti.  Troprietaries  .  25 

Kingston  Shipbuilding  pref  .  17 

•  •  •  •  Do.,  com .  8 

•  •  •  •  Lindsay  Distilleries .  10 

•  •  1  •  Loews  London  7  pref .  7 

$2.52  Do..  C'om .  5 

Lake  St.  John  Tl  &  T.  com  ...  21 

""  — Manshrld  Theatres  pref . 

1  )o.,  com . » .  62 

Melehers  Distilleries  Ltd.  ('lass 

□  .  21’.; 

r>o..  ( 'lass  “B” .  05 

^  .Maritime  C'oal.  Uly.  &  Tower.  .  1 

[  McCoH-Frontenac  Oil  7’o  pref  .  01 

j  Mtl.  tjt.v  &  Dist.  Saving.H  bank  210 

n  A  *  Montreal  Life  20*^0  pt^irl  .  01 

ivift  I  Manufacturers  Life .  40O 

ixu.8  Me.xiean  Light  &  Tow’er.2nd  pref  2'i 
•»j  OA  Montreal  Island  Tower  pref. 

¥b.«0  I  (^ith  bonus  lO^'J  com.i .  lOl 

•>  Mr’ntreal  Finance  pref.  Tnr 

!  value  $.50.  (w'lth  bonus  com.)  15 

*2  1  Mount  Royal  Hotel  Ols  pref ....  <>2 

‘  Do..  New  prof  . .  .58 

j  Do.,  com. .  8 

4041  I  Do..  $25  Scrip .  2 

?o.iu  North  American  Life  20' r  paid.  loo 

*  Nova  Scotia  Tublic  Cold  Storage 

•  Terminals  Limited  com .  18 

o  lu /UN  Northern  Ontario  Lt.  &  Tr.^^'c 

7  pref .  102 

•.J  '  Dil  Shares  Idc.  Unila .  82’ j 

on  I  J’ower  C’orp.  of  (‘anada  Ltd.  6'‘5 

a  Second  pref .  00 

i  Provincial  Bank  .  148 

AC,’  I  FTovincial  Paper  7''e  pref .  98 

{.>1*  _  I  Quebec  Pulp  it  Paper  New  pref.  .  22 

I  1^''.'  tiolds  Metals  pref .  G5 

r.  I  Reynolds  Investing  Co.  com.  .  150 

A  j  Do.,  prrf .  IH.5 

JO  I  Reliance  Grain  Co.  pref..  .  0.5 

;  Rit*  Carlton  Hotel  pref,  .  .  10 

6  fir  '  Rolland  Taper  Co .  27 

^  Selected  Industries  Inc.  com.  ...  2t> 

-  !  Sterling  C'oal  rom .  12 

A.  Standard  (2ay  Troducts  com. .  »  ;’.5 

A  '  Sun  Life  .^ssu^»nce  Co.  of  i'an..,  2475  2 

«  j  St.  LawTcncc  Paper  Units  (7.5'  f. 

i,  paid) .  60 

t'»in  •  Trusts  ^  Guarantee  lOi 

.»t  *  United  Amusements  com  22 

"i  j  Willards  Chocolates  pref.  f.t> 

'i,  .  I  Wallace  Sandstone  Duarries  prrf.  40 

5  ^  WVilthauacn  Hat  C'om .  21 


r'  AgriruPural  M’go  p.-uik  "f  ('oloiubia  (ltd.  S  I'.  <'s 

!  due '17 .  . 

I  Ml>ert}i  Tsicitie  (irain  1st  S.F.  G's  due  * T»  .....  IU2' 

"  .^rgentiMe  ( ruvt.  tj’«4  Series  B .  dtje ’.5M  .  JUU' 

I  Asl»estos  ('orp.  1st  R<*f.  S.I*'.  t>’s  due  '41  V'l 

'  ,\rl>estos  t 'orp.  Geu.  51tg<*  S.I*'.  ti’i;  ijm*  '.’.c,  .  KS 

Bell  TpI.  4if  ('aHa«)H  l.st  5's  Serir.'  B.  due  ‘57 .  lo.’l 

Brazil.  I’nitj'fJ  Slates.  l’/\t..  S  K.  (*’•.• 'a  due  '57  .  t*G’ 

t 'an.  ( 'rment  I  \».  tsi  Mtg.' S.F.  .5 ’ due  ’  17  JU2' 

t 'anada  T**wer  &  Taper  Coll.  Trust  5’  . -'a  due  ’..8  .  ho 

I  t  anada  Taper  1st  S.F.  G's  due  '1.5 .  Ip;} 

\  Can.  Light  T.iwrr  1st  S.F.  r>‘s  dm*  '10 .  !t5’ 

Canada  S.S.  Line.s  G’s  1st  A-  (Jen.  Series  A.  due  '.U.  .  .  102’ 

t 'anada  S.S.  Lines  t'onsol.  5*s  due  '12  .  102 

■  (  .T.  Kly.  ( 'oil.  Trust  5’s  due  '24 .  T’l 

,  t ’-T.  RIy  S'-eured  1’  -.;^,  Notes  dtje  '11 .  PH 

,  ('an.  Goodrieh  fneome  7’s  due  *12  .  70 

!  ('hiie  Repiji>lic  V/.\t.  S  F.  tVs  due  'GO  .  P2’ 

<  -olumbia  Repub.  Ext.  S.F.  G's  due  'Gl . . .  80^ 

;  1  )"m.  Iron  Sr  S’er|  Consol.  S.F.  5’s  <lue  *2!)  (£)....  71 

;  Donnaeona  Taper  t'o.  1st  S.F.  .5’ j's  duo  *18  .  P7 

'  Donnaeona  Taper  Co.  G's  liebcntures  due  ’18 .  P7’ 

■  Duke  Tri«*»‘  T«)wer  1st.  S.h'.  ti’s  Series  A.  <bje  'Gti.  |o.5“ 

Fraser  Companiea  1st.  S.F.  G's  due  ’.50 . .  I02 

Fraser  Companies  G’  .-’s  Debentures  due  '12  Cum. 

St«M*k  Rights  . '  J 00 

i  French  Line  Kxt.  S.F.  Gt-j’s  due  '.51  .  102 

1.  j  French  Nat.  Mail  S.S.  Lino  Kx.  S.F.  ti's  duo  ’.52 .  Itttt 

^  (Jeneirtl  Steel  Wart'S  1st.  S.F.  G’s  tlm*  ’52.  .  IG2 

i  Gatineau  Tower  1ft  S.F.  5's  dut*  ’5G  .  P7^ 

Gatiueau  Ttiwrr  S  I*'.  Debs.  t>'s  due  '11  .  loi  ' 

'  Hvdro  Kleetrie  Bond  &  Share  Corp.  Ci»l).  ’I’ru^t  S.F. 

'  5  s  due '17  . .  PG’ 

'  Manittiba  Tower  Ist  S.F.  due  Td .  102’ 

'  MH,s.»iey  llarri.s  Co.  1st.  Mtge  .Vs  due  '17  ...  !*Ht 

!  Montreal  (  oke  iK’  Mfg.  1st  S.F.  Seri4*s  A  5 ' 'y’s  due  '  17.  102 

;  Montreal  Light  1b*at  S:  Tower  (  ons.  1st  Ref.  Coll. 

1  Trust  5’s  S<ries  ,  due '51  .  10|" 

1  Montreal  Tramways  1st  Coll.  Trust  .5's  Series  .  due  '  1 !  loo » 

1  Mtl.  Tramways  (Jrn.  S-.  Rtf.  5's  Serus  A.  due  '5.5.  Pi* 

.  Nova  Seolia  Storl  S’  (yoal  1st  S.F.  5's  tiue  55P  ...  7t* 

I  Northwestern  Utilities  l.+t  S.F.  7*s  due  *;J8  .  U*!' 

I  Tort  .Alfred  Tulp  S  Taper  Ist  S.F.  5’-.*h  due  '57.  .  PS 

,  Trice  Bros.  )st  S.F.  G’s  Series  A.  due  '12  li»G 

(Quebec  Tower  Co.  Ist  Mtg.  Coll.  S.F.  G’s  t.hie  I  PG.S  J*:i 

Shawinigan  Water  &  Tower  (  o.  1st  Mtgc  ('oil.  S  F. 

j  I’-j’sdue'GH .  P5' 

Southern  (’an.  Tower  1st  .5*s  Series  .  rjue  '55  101  ’ 

t  United  (7rain  Growers  Ist  Mfge  5’s  ilue  ’48  P7 

"  ,  United  Securities  <  ‘o!l.  Trust  S.F.  5’  j’.s  Series  .5  ,  duo  '52  1  oo’ 

Wayagamaek  Tulp  S:  Taper  1st  S.F.  G’s  thic  '51  102 

Winnipeg  Klrctric  Ref.  G's  due  *51 .  .  I’M’; 


Maturity  Date 


Unlisted  Securities 

,  Furni.shed  by  G.  C.  5Vi)liams  S  Co. 

,  Cnlistod  SttH'ks  Bid 

Brandram  Henderson,  pn  f. .  .  .  89.0tt 

I  >0.,  ( 'omrnon .  2|  OO 

1  B.  C.  Tulp.  pref .  GP  00 

1  Do.,  Comnmn .  tj  Ot) 

Canadian  Westinghouso  .  2P5  00 

;  Domini<»n  Ftmiulries  &  S.  pref.  P5.00 
I  Dunlop  Tire  7^',  pref  .  .  101  tiO 

I  Dominion  T<*wer  7^,'  pref.  .  101  00 

Kngli'ih  Llectrii'  ‘B” .  28.00 

'  ICnglish  Kleetrii*  ".X”  .  It)  00 

11.  Greening  Wire  prt’f. .  .  .  101  <K) 

King  Kdward  lb»tel  l»eb.  “.X"  80  00 

'  King  Kdwarfl  Hr»tel  Deb.  “B”  80  00 

Mt.  Royal  Hotel  com  .  8  ..5() 

]  'riieatre  Slocks 

j  Lifew’s  Btiflalo  pref .  L5  00 

1  Loew’s  London,  pn  f .  7  00 

Do.,  eommon  .  1  (n> 

Loew’s  Wimlsor  pref  10  (H) 

MansHeld  Theatre  common  G2  tM) 

Life  Insurance  Stta  ks 
Commercial  Life  10';  paid. 

Confederation  Life  10' ;  paid.  120.00 
'  Continental  Life  20'.  paid.  .  8P.OO 

Crown  l.ife  10',  paid .  270  GO 

'  Kmpire  Life  22  00 

'  K.xrelsior  Life  20' ,  paid.  140.00 

Great  XVest  Life. .  G50  00 

Monarch  Life  lO'^l  paid.  45  00 


Natinna!  Life  25'f  paid  .  .  . 
Mnntreal  Life  20'  ;  paid 
.'^•M’lirity  Life  50' 5  paiil 
.y.u  Morigattc  Si  Loan  .Stocks. 

4,-'  British  .Xmerii  a  Assurance 

<  ’hai  fereij  'IVust . 

75  00  I  (5irnniereial  h'irmnc*’.  pref.  .  . 

up  I  I  eommon  . 

I  I  tebenfure  A:  Securities  com. 

'  Loudon  Loan  &  Savings  (Ta- 


Mortgage  L>ihcouut  pref, 
.Xtutual  Finance  pref 
Teoples’  I,oan  &  Savings 
Security  Loan  &  Saving.^ 
Sherbrooke  Trust  Co.,  . 

Sterling  Trust.  Co . 

Trusf.s  &  Guarantee, 

I  Woftern  .Assurance.  . 


45  00  . 

t>  Ot)  7  00 

K  00  !*  ot) 

85  00  .  . 

100  DO 

noot) 

108  00 

102  00  10.5  00 


Inves-tors  /*eacl 

She  financial  (ilfmes 


€anabtan  Carbanale.  Utmtteb 

Manufaiiurcrs  nf  , 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 
Oii7irr5  in  Canada  of  the  Famous 

BACKHAUS  PATENT 

lor  purifying  Recovered  Gas. 


Head  Oilice 


MONTRE.VL,  Que. 


BRASCHES 

I'alifHX.  N.S.  Montreal,  Ouc.  Toronto,  Dnr.  Uainlltoii,  Out 

XMniilpcg,  Msin.  Fdtnonton,  .Mtu  Calgary,  Xaucourcr,  B.tL 


Manufacturers  of  Higi*-Grodo 


31.60  .4nnq 
$2  Wle.  q 


Wle.  q  Mar.  1  Feb.  18 

“iilv.prrf . .  ■  _  1  i*«  q  M«r.  1  l>b.  ic.  p.  V  I  The  ClraiKlvicw  rixhl  li.3n(l  I.iler.-il 

la)  Initisl  dividenri.  id!  On  now  slock.  ! 

(,i  nividondcnvors  last -J  quarters  of  i9'>6.  i  funncl  IS  HOW  m  Ol’e  for  ttVCUfy-fi\  0  I 

(*)  Includes  f3  on  old  stork.  !b)  Includes  R  j  on  old  stock  and  37' m- .niti.l  div.  o„  „ow.  fppt  and  js  COntlnuinB  towards  a  | 

- - - - - - —  point,  where  ore  was  indicated  liy  i 

ALFxUr.V  PL.iST.  on  Second  Avenue,  and  already  the  flrlHinR  some  seventy  five  feet 

tkk  la  o  A  .low  inriiiKtrw  prodnct.q  from  the  mill  are  moving  distant.  This  ore  is  thought,  to  he 

■  ...  ...  J)  freely  in  the  feed  trade  of  the  west,  continuous  which  would  give  a  width 

utilizing  raw  products  in  the  dls-  There  is  no  dlffieulty  in  finding  a  of  over  ,1h0  foet  of  high  grade.  The 

trict  has  been  established  by  C^orge  market  owing  lo  the  recognized  churn  drill  showed  some  of  the  best  | 

I W.  Green  and  Company  of  this  city,  merits  of  alfalfa  meal  .■i .9  livestock  grade  ore  j'et  found  with  higher  than  j 

'being  an  alfalfa  meal  plant  sltuat^  feed.  '  average  lead  values.  ‘ 


18)  initial  dividend.  idi  On  now  slock, 

is'  nividend  covers  1»st  2  quarters  of  19'36. 

(•)  Includes  $3  on  old  etoek.  !b)  Includes  I,'  j  on  old  slock  and  37'  jc  inilial  div.  on  new. 


ALFxiLF.V  PL.iST. 

l.ethbrldge.  —  A  new  industry 
utilizing  raw  products  in  the  dis- 
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AkOIE  JOHN  GORDON  &  SON, 

IIMITEU 

Toronto  &  Montreal 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STO-'IAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  ANJ  SHIPPING  OF  T  E 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 
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PRICE  MOVEMENTS 
WERE  IRRE6UUR 
SPOTTY  SESSIONS 


Heard  in  the 

Board  Room 


p  YIjliOWING  ii  sharp  period  of 


,  1  ^  j.  e  tf  ,  •  1  bargain  hunting  and  .switvhing 

Local  Trading  of  Selecbve  Type  |  from  recent  popular  favorile.s,  Wed¬ 
nesday  and  Thursday  of  thi.s  week 
brought  the  reaction  which  luus  beep 
patiently  feared  for  soiuo  time  in 
brokerage  circles. 

De.spitc  the  hea'.thy  situation  lo- 


as  Uneasiness  Prevails  in 
Top  Heavy  Market 

AVERA^  UPAT  210.0 


,  _  :  ; — _  cally,  the  market  was  apparently 

Jsuiuary  Produced  Trading  of  rejwly  for  a  technical  reaction,  and 
Record  Proportions  ^Vith  re<?ession  in  Wall  Street  follow¬ 
ing  the  .severe  jn-onouncemenl  of  the 


Proportions 
Turnover  of  4,173,257  Shares 
—  Representatives  of  AH 
Groups  Participated  ' 


Federal  Ucser\c  Ihxird  merely  hur¬ 
ried  along  tlie  slump  in  prices, 
which,  it  is  gencraliy  recognized. was 
necessao’  to  permit  of  a  continuance 


OSLER  &)  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

! 


iMtmhtrs 


Toronto  Slock  Exchange 
SMonIreal  Stock  Exchange 
^tontreal  Curb  Market 
New  York  Curb  Market  (Associate) 

GO\’ERNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

21  Jordan  Street  215  St.  James  St. West 

TORONTO  MONTREAL 

FRANK  J.  SMITH,  Manager  Alontreal  Office 

TeI«phonc :  HArbeur  3282 


Irregular  and  six>tty  sessions  were  upward  movement. 

!  the  predominating  features  In  eon- i 

nection  with  trading  activities  on  the  . *  . . 

local  exchange  during  the  i>ast  week. 

Pcrio.ls  of  buoyant  price  movements 
were  closely  foMowed  on  several  oe 


Board's  statement  w.ts  to  the  effect 
that,  rather  than  further  attempt  to 
limit  funds  for  the  slock  market  by- 
raising  money  rates  a  step  which 
eaVionV7.V^Kpe.i,is"of‘  .sinking 'prices  i  ","1"^  be  prejndieial  to  the  eommer- 
that  all  together  produced  a  rather  i /'"t*  'ndustnal  structure  ~  the 
unusual  market.  An  over  extended  j  oonstruclive  eour.se  would  he  to 
perted  of  continually  mounting  prices  use.  either  directly  or  in- 

has  shoved  stock  alues  to  a  level  ‘"T.V/'  *’•* 


that  many  eoiiserxative  (leoplc  are 
heginniiig  to  fear  with  the  result  that 
buying  at  present  is  not  considered 
of  the  best  kind.  The  credit  situation 
remains  iinchanged  and 


facilities  in  aid  of  the  growth  of 
speculative  credit. 

Tlic  reaction  of  Wall  Street  to  the 

news  was  indicative  of  iho  doulit  as  i  | 

"hat  proportion  of  credit  fa- i  **'•**■  have  been  bid  up  m  aj 

further  ,,p  ponei„rtp,i  ,h.u  1  «<^n«'<''*nal  niamier.  lA-ami>les  of, 


SOME  SENSATIONAL 
GAINS  ARE  SCORED 
ON  TORONTO  MART.; 

Goodyear  Tire,  Smelters,  and  | 
General  Electric  Up  From 
60  to  130  Points 

BE VER AGES  STRONG 

Torunlo  tiurrnu  The  KInanoinI  Tlniei  i 

Toronto. — .Advances  on  tlie  Toron-i 
to  Stock  I'lxehange  since  the  first  of  | 
the  year  have  hccii  so  pronounced,  i 
that  liook  profits  tliruughout  the  list! 
are  now  very  handsome  even  for  | 
those  who  were  nol  holders  last  year,  i 
•Many  previous  holders  have  been 
content  to  lake  profits  of  late,  but  i 
general  eonfidenee  of  the  public  In  ' 
the  future  of  our  well  managed  in- j 
dustries  that  now  buyers  are  found  ; 
and  the  price  list  during  the  past  | 
week,  generally  speaking,  lias  eon- j 
tinned  to  move  upward.  | 

With  respect  to  shares  of  some' 
companies,  tlie  earning  power  of, 
whicli  is  liigli  ami  which  may  be  cx-  | 
lieided  to  eontiuue  to  e.xpaiid  rapidly,, 
shareholders  arc  naturally  loath  to  j 
let  their  holdings  go.  with  the  result 


McDougall  &  Cowans 

'  IvremlMrs  of  the  Montreal  Stock  Exchange 

Members  of  the  Montreal  Curb  Market 

200  St.  James  Street,  West 
STOCK  BROKERS 

HALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEii 
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Direct  Privets  Wire  to  All  Branches  and  New  York 


'Jfl’.'r.’llH  -  ‘"IC  stock  market  'was'.tVisVly  entiUc'd  i  tbi.s^arc  Goodyear  Tire.^whieh  nioyed 


depressing  effect  in  New  A'ork  and  a 
general  uncasine.ss  was  reflected 
locally. 

.Nickel  and  Ilraziliiui  were  again 
market  leaders  from  point  of  view  of 
activity  but  stopped  there,  as  switch¬ 
ing  to  other  .‘'elective  stocks  was 
again  in  eviicnee  which  teiided  to 


up  61  points  to  I’.OO  without  bringing' 
out  any  apprccialdc  volume.  Good- 1 
Itorccloiia  rrnrdion.  I  ."'i"'  increasing  outjuit  this  mouth  > 

TIic  course  of  Spanish  pesetas  i.s  ,  on  a  scab*  that  appears  to  assure, 
of  interest  to  Camidians  who  nave  i  l-rolils  of  lietwecn  ?2.i  and  ?;h)  per  ^ 
luddiugs  in  Spanish  companies  like  !  share,  if  not  more.  'I'lic  same  tiling 
Barcelona  Traction.  I.ighI  and  I’ow-  i  oceurred  here  in  Smelters  shares,  : 


KIPPEN,  NEWTON  &  CO. 


Members  or  Montreal  Stork  t'xrhanxr 
Members  of  Montreal  Curb  Market. 


: ,  rv  ,  J  •  , - .  ,  .  er  <  o.  iiiisweeK.spamsiiiunnssui- 

keep  the  would-be  leaders  in  the  mid-  .sharpest  break  since  sta- 

dle  sixties,  .\irke!  f.iic-tuated  hack  ,.„,,enry.  No  doubt 

and  forth  111  a  range  of  a  points  he-,,,,;,  „,p 

'■,*  .,**",,*’*  .'V'  *  ■*  Pe.scta  in  view  of  the  revolufionary 

68-4  Millie  I^razil  creeps  .gradual'  movement  in  Spain,  whieli,  appar- i  (  anadiaii  General  Fleetric  was 
down-wani  and  stays  pul.  Canada  ^ntly,  the  Spanish  ,:."Ovcrninont  no^•l  oilier  closely  liold  issue  to  advance 
Steamships  common  came  o  life  mst 

Saturday  and  soarc.l  to  a  Iresh  peak  Vi.thin"-  is  mi  s 


Mhicli  sold  in  odd  lots  all  llio  way 
up  from  1  to  to  ."iTd.  .At  times  tlie 
price  on  tlie  Toronto  I'oard  "as 
iiiglicr  than  that  in  Montreal,  but  i 
this,  of  course,  was  uuiekly  adjusted.  ' 
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4141 
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llranriics  :  North  Ba.v  —  Sndbur.v  —  .Sanlt  Sle.  .Ylarie. 


Distillers-Scagram  "us  taken  in  liaiid 
lor  a  net  advance  of  4  iioints.  Sule.-i 
iiul  profits  of  these  two  eoiiipauie.'; 

swoIUA 


p  m  a..::a::!iaL;a  ::a:' ■  ■...t 

Eotabliahed  1872 

L.  J.  Forget  Co. 

T.  W.  McAnult,,  -Tboina.  J.  Sutton,  Paul  Goulet 

Members  Montreal  Stock  Exchange 
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L:mm:  a:  ■  :  m.  .  '  ■....■miiMiiiii 


I 

i 

Im 


cal  character. 

orded  for  the  period  seventeen  were  «  sp 

of  3  ])oints  or  heitcr  and  only  three  |  Canatia  Brv. 

losse.s  out  of  17  were  greater  than;  *  .• 

three  points  The  Financial  Times  t  anada  Dry  was  removed  from  the  have  attained  swollcB  proportions 

da'’y  market  avera-'c  closed  the  per-  Toronto  Curb  tlii.s  week  and  placed  this  season.  Cauuda  Malting  was 

iod  up  at  'MO  as  compared  with  bsted  section  of  the  Toronto  al.so  up  2  points  net  at  32,  while' 

previ'ous  close  of  202  8.  This  is  not  Exchange.  The  product  of  Carling  gained  a  point  to  20. 

an  altogether  true  indication  of  ac-t**’*®  company,  which  had  its  origin  fanada  Bread  made  a  gain  of  O',-.  , 
lual  market  trend  for  the  week  as  Dominion,  has  met  with  mark- :  points  to  162',^.  Fanny  Farmer  at 

several  stocks  included  in  the  aver-  success  in  the  United  States  and  ;  36  was  up  2'/.,  while  Farmers  Dairy, 
age  recorded  phenomenal  gains,  thee  are  many  Uanadian  share-  at  .36  equalled  the  price  at  which  the ! 
which  "cre  rather  unusual.  "  ^  holders  who  have  been  with  Canada;  share  are  being  taken  over  by  l-last- 

Jainiary  Record.  the  inception  of  the  pre- !  ei  n  Dairies,  Ltd.  Canadian  Dredge 

The  montli  of  janiiary  produced  a  sent  company  and  have  seen  their  I  was  a  strong  performer,  rising  3% 

uia-rkc't  of  record  proportions  that  in-  holdings  appreciate  rapidly  in  value  j  to  8i,  while  Shredded  Wheat  this 
volved  a  turnover  of  4,173.257  shares  '  "'‘"'Setwise.  ,  mid-week  was  moved  up  finickly  to 

_  against  a  December  1028  total  of  Gic  first  nine  months  of  1028;  100,  for  a  gain  of  5  points.  Domin- 

___  2.206.717  and  a  previous  list  of  3.217.-  sales  reached  close  to  the  $10.-  ion  Stores  is  tightly  held,  in  view  of 

754  in  .November  of  last  year.  .Nickel  000.000  mark,  and  were  $2.00(^000  j  expected  important  annonnccnients 

Is'HIS  *''as  the  active  leader  for  the  period  above  the  total  for  the  corresponding  j  at  the  impending  annual  mcetuig.  and 

accounting  for  2.123.512  shares  and  a  period  of  the  preceding  year.  Net  I  sold  up  2  points  to  165.  while  Twin 

jS  net  gain  23  points.  Brazilian  fo!- ,  profit  was  up  by  over  $600,000  to  $2.-  j  City,  following  the  announcement  of ; 
k  lowed  next  well  over  the  half-million  [  I'^O.OOO  and  when  the  financial  re- j  an  increase  in  faros,  cstfiblishcd  it- 

P  mark  with  Cockshutt  Plo'v  and  Mas-  Port  for  the  year  is  published  sales  i  seif  around  50,  for  a  gain  of  5 

||  sey  Harris  following  in  the  order  and  profit  well  in  excess  of  1927  can  points.  ! 

^  named.  be  looked  for.  _  Durant  Motors  gave  a  good  ac-  j 

■  Of  the  167  separate  issues  to  make  «  t  »  »  ,  count,  of  itself,  advancing  points 

p  an  appearance  during  the  month.  Ottawa  Traction.  to  23.  The  export  business  secured 

^  eighty-seven  gained  ground;  forty-.  President  T.  F  ..Ahearn.  of  the  Ot-  by  this  company  is  reported  to  be  j 

!*  four  suffered  declines:  eight  remain- |  tawa  Traction  Com,piany.  Limited,  at  1  panning  out  well.  Russell  prefer- 

p  ed  unchanged,  "  hile  twenty-eight  the  annual  meeting  of  Che  company,  i  ,-ed  shares  were  in  demand  and  mov- : 
y  came  out  in  broken  lots.  Gains  of  th's  week,  expressed  confidence  that  |  up  «  points  to  UO.  This  stock, 

"  five  points  or  more  were  recorded  dividend  payments,  w'hich  had  been  j  jg  convertible.  I 

P  by  thirty-nine  issues,  while  only  four  |  suspended  last  year,  would  be  re-  1  ' 

I....Pii£  stocks  suffered  declffies  of  5  points  sumed  during  the  current  period. 

I  The  annual  report  was  s.atisfactorv. 

4^  V*  y  ^ 
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whose  secuiities  are  listed  on  the  local 
markets. 
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,  or  more. 

I  Some  Large  Gains. 

Gains  of  a  point  or  more  for  the 
week  included  Smelters  up  85  .at  560; 
Ogilvie  up  40  at  650:  I.indsay  Pref.  up 
15=s  at  110'.*;  Lind, say  up  9  at  43; 
fan.  Car  itp  10  at  167;  Ham.  Bridge 


.\s(‘lu  Einiited. 


It  Is  reported  from  Kirkland  Lake 
that  another  filter  will  be  installed  , 
in  the  mill  at  the  laike  Shore.  This  ! 


The  recent  advance  in  the  stock  ,  "'ill.  't  is  .said,  help  increase  cap- 
of  Asch.  Limited,  is  attributed  in|acity  to  about  1.500  tons  per  day. 

large  measure  to  negotiations  which  j  - - - - - - 

arc  reported  to  have  been  under  wav 


up  6-''t  at  72-?,:  Sleanners  up  6',4  at  by  which  this  company  is  expected 
15;  l.ake  of  the  Woods  up  Ts-'m  at  | ‘•o  purchase  the  rights  in  Canada  to 
61 ',2:  Can.  Car  Prof,  up  5  at  173;  "bat  's  known  as  the  Liquid  Air 
Bt'l.:;o  I  au.  Pref.  up  4  at  107;  Textiles  >'-!ec‘trie  Sign.  This  patent  is  own- 
np  t  af  108:  Power  i.'oriioratioB  up  j  one  ot  the  siih.siiiiji.ries  of  the 

t  at  116:  .-Vlcohol  B..  up  3  at  «9 ;  I  . tl^mipany.  of  I'Yance.  and 
Gen.  .'-'tcol  YY'arcs  up  3  at  40;  LyaTl  cbiiiiierl  it  will  devclo).  inio  tlie 
up  3  at  59;  Monlrcail  Po'vcr  up  3  at  I popular  sign  of  the  future,  iii- 
113:  .Nut.  Brewing  u,p  3  at  135:  Bldg  '  't  does  away  with  individ- 
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Produces  up  2  ;it  l3'/2;  Industrial  .M- 
eoliol  up  2  at  42',i,:  Shawinigaii  up  2 
at  91:  Tookes  up  2  at  20:  Simons  up 
I'/i  at  4812 :  Ottawa  L.  H.  &  P.  up 
l'.-2  at  120:  Can.  Brewing  up  I'i  at 
28;  B.  C.  I'arkers,  Int.  Power.  Peu- 


ual  lamps,  .and  elimina.tes  the  prob¬ 
lem  caused  by  lamps  burning  out. 

If.  tf  rt  * 


Supreme  I'oiirt  Water  Decision 

is  Not  Definite . 

Power  Producliou  Shows  Big 

Gain  ill  Y'car  . . . 

Scarboro  Issue  is  Feature  of 

Bond  .Market . 

Now  lOxceutivcs  for  .Montreal 

L.,  H.  &  P.  Co . 

invesligation  of  Paper  I’roiii 
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Tipping  Sheets  lOiiii.loycd  liy 
Stm’k  Swindlers . 


.  12 
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ASSOCI.VTEI)  IJKEWERIKS. 

.\ssociated  Breweries  sales  at  the 
present  time  are  running  ’  50  ])cr 
cent,  greater  than  those  of  a  year 
a.go.  .As  a  result  of  this  inereased 
business  earnings  are  slated  to  Ik; 
considerably  in  excess  of  the  estim¬ 
ate  of  $2.25  a  sliare  w  liicli  was  made 
at  the  lime  of  the.  juiblic  offering  in 
.Sriiteuilier  last.  It  is  understood 
that  a,  six  months’  statement  eover- 
ing  a  period  from  .Inly  1st  to  Dtsieni- 
ber  31st,  1928,  will  lie  made  lurblic 
early  in  .\pril. 
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C.IMl  and  Smellers. 

A  considerable  portion  of  the  re¬ 
cent  buying  of  lioth  C.P.R.  and  Con- 

mans.  Simons  Pref  and  .'^t.  Lawrence  j  solidated  Smelters  has  been  for  H.o  •  SoVuir  ■interesting  Pha.ses  of  the 
1  lour,  each  gained  a  point.  |  account  of  .New  York  interests,  who  Immigration  Prolv'em 

Igisses  of  a  point  or  better  com- ;  figure  that  these  securities  were  1  <  ii.ii,.  st„n-s  Show  S  ties  '(i  iiii 

prised  the  following:  Winnipeg  nice-  likely  to  get  more  consideration  I  i;f  25  Per  i 'ent 

trie  down  6  to  87;  Steel  down  3  to  60:  :  from  the  investment  public  w'hen 
Brazilian  down  3  to  71;  Briiek  Silk  they  realize  the  enormous  possibili- 
down  2^/2  to  32',^;  Fraser  Cos  down  ties  there  are  in  Ganadn. 

214  to  80;  Asbestos  Pref.  down  2  to  '  Thi.s  has  followed  on  tho  wonder- 
65;  Vi  ju  Biscuit  down  2  to  18;  Nickel  |  fill  repulalron  established  for  the 
liown  1*4  to  64'.4:  .Mbcrta  Pacific  Dominion  by  the  manner  in  wliieh 
Grain  down  l'/6  to  63;  Resco  2nd  ,  securities  of  International  .NiiAel 
Pref.  down  1 'A  to  10;  Twin  City,  N.  have  been  handled  and  the  very  sal- 

S.  Car.  Massey  Harris.  Famous  isfactory  reports  that  have  been  ob- |  ^xpoVts  to  China  Glow  ing  at 

Players.  Can.  Power  &  Paper,  Can.  ;  tained  on  the  Nickel  properties.  Ac- i  Very  Rapid  Rate. . 

Bronze  and  .Asbestos  dropped  a  point  'cording  to  tliese  intere.sli^.  who  are  'xew  Zealand  Butler  Imports  Are 
— ’■  ,  hu.sy  in  C.P.R.  and  Smelters,  not  '  ‘  Oppo.scd  . .  !  .  .  . 

only  .New  York  and  lamdon.  but  ,  cjinada  in  I-'iftli  Place  in  World 
_  I  other  markets  on  the  Continent  will  I  ^'i-jido 
■’10  7  more  attention  from  now  j  pji-g  laisses  in  .Maritimes  Show 

"p’-Min  to  these  two  outstanding  Cana- |  fnerease 
■’09^  in  '■i''"'  '>*■  "'bat  has  1  service  Charges  a'  I’robient  of 

,  haippcned  to  other  iiiulcrtaking.s  ini  |■;d^lcalion 
the  Dominion.  .Atimt.il  Meei  ing  ( 'anada  I’ennan- 

oiit  .Mortgage  Cor)i .  22 

Big  Power  Deal  Siilijecl  of  Iii- 

vo.stigation .  23 

Mine  .Activity  .Means  Business 

for  S'Uipply  Ilou.srs .  23 

15.  C.  Government  to  Give  bbir- 

ther  .Mine  Protection .  24 

C.N.R.  and  C.P.R.  to  Make  .loint 
Survey  of  B.C .  21 
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T.  A.  Richardson 


Elly  Marks 


Fr.ank  O'Hiarn 


F.  O’HEARN  &  CO. 


Members 

Standard  Stock  and  Mining  Exchange 
Chicago  Board  of  Trade 
Winnipeg  Grain  Exchange 
New  A'ork  Produce  Exchange  (Ass’te) 


OrnCES  AT:— 

TORONTO,  ONT. 
NEW  YORK,  N.  V, 
OSHAWA,  ONT. 
SARNIA,  ONT. 

OWEN  SOUND,  ONT, 


DIRECT  PRIVATE 
WIRE  CONNECTIONS 
ro  ALL  THE 
PRINCIPAL  MARKETS 
THROtT.IIOUT 
CANADA  and 
UNTTED  .STATES 


11  KING  ST.  WEST,  TORONTO  TELEPHONE:  ELGIN  1104 
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I'ouer  Corporafiuu. 

193.2  Tlie  advanee  in  Power  Cornorition 
212.6  i-stoek  is  ascribed  in  part  to  the  pos- 

187.4  sihiiities  of  additional  stork  offering 
to  shareholders  at  a  very  attractive 

168.5  priee,  in  order  to  finance  new-  under- 

f^ebruary  average .  172.5  takings  which  the  company  has  in 

March  average .  172.8  eontenupUtion.  or  has  already  sc- 

April  average .  178.0  i 

180.8  Some  of  these  will  he  in  the  form 
170.,';  jef  new  stock  issues  to  be  made  liy 
169.0  I  t^onipanies  in  which  Power  Corpoi  a- 
1C3d  It'on  is  interested  and  the  new  eapi- 
<  tal  w  ill  enable  it  to  take  iii)  its 


May  average  . . 
June  average  . . 

I  July  average  . . 
August  average 
I  September  average 


liiveslors'  Index. 


2  ll.'imilton  . 

•JiJ  Inter-City  IJjikinK. 
tl  Int.  Mcki’I  .  .  .11- 


171.0 


October  average . .  . .  . .  174.0  P'Sbts  to  the  new  issues 


lat. 

Iril. 


.November  average 
December  average  .  . 
,  High  (1928>  Dec.  28 


179.3 

184.0 

187.5 


C.  I!.  I'i.shin?  . 
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Ix)w  (1928)  Aug.  16 .  151.2 


The  Cream  of  the  Issue. 

New  Denver,  B.C. 

Jan.  19,  1929. 
The  Financial  Times. 

Your  advice' and  Information, 
given  from  week  to  week,  are 
most  dependable.  The  Hints 
to  Investors  page  might  he 
termed  the  cream  of  the  issue. 
I  thank  you  for  many  an  inter¬ 
esting  item  seen  there. 

(Signed)  J.  J . 


•iin.  \  i.  ki  r.i  . 
•1111  l-nw.  A  !• 
'jilL'.'iry  I’fjAAcr 
I'loNv 

’rn\Mi  iHfc  . 
Jtishlni'  Mills 
St  I  n  n 


liiterinitioiiul  Nickel. 

'I'he  big  movement  in  Internation¬ 
al  .Nickel' which  carrioii  llic  slock  up 
to  73  was  due  in  part  to  heavy  piihiic 
;  participation.  After  u  rise  of  over 
'20  points  a  realizing  period  was  in¬ 
evitable.  There  is  every  indication 
that  offerings  were  taken  readily  on 
the  reaction  and  that  insiders,  who 
I  form  a  powerful  group,  are  con- 
I  fldent  that  the  shares  are  still  a 
I  good  Iniy. 

j  Tips  were  given  freely  today  that 
:  the  stock  would  now  be  taken  up 
again  for  a  movement  that  would 
carry  the  price  above  Ihe  previous 
high.  Accompanying  this  tip  was  |  (jiiin-r.  . 
jthe  word  that  important  news  in  |  J "I"'* 
connection  with  the  enterprise 
about  to  break. 
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Alining  ('oiii|uiiiics. 


.  10  Matuly  Mines  . 

.  10  Mining  Corp.  .  . 

10  Monarch  Mi  no  . 
.  Id  I  Moro  Mine.'!  .  . 
e.s  1."  Murphy  .  .  .  . 
.  10;  Ni’vvhee  .  .  . 

20-20 ;  Noraiula  .  .  . 
17'  Cioncer  .  .  .. 
17!  Shcrritt-Cfonion 
.  10  Sodhury  I.rnstn  . 
.  10  j  N'eniures.  Ltd.  . 
.  ir»  \'ipon(l  Cons.  . 
Iluf’son  !>ay  M.ft  S.  L*  j  Wrikht-llarr^yi-aA 
Lake  Shore.  ,  .  10 
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JOHNSTON 

Stock  brokers  &  Bond  Dealers 

MEMBERS 

Montreal  Stock  Exchange  Montreal  Curb  Market 
-  Toronto  StcxJc  Exchange  Winnipeg  Grain  Excliangc 
Chicago  Board  of  Trade 

partner's 

S.  JOHN.STON.  R.  H.  METZI.F.R.  f  .  H.  l.EWI.S.  D.  MA(.LEOD. 
all  of  Montreal;  G.  Is.  LUSLll:,  Halifax. 

\ 

HEAD  OFFICE;  Royal  Bank  Building,  Montreal 
BRANCHES  AND  MANAGERS 


h'tNC.STOtf,  tr.  tP.  Anglin. 
TOHONTO,  S.  Allan  Thomas. 
l.qSllOS,  K.  P.  Bale. 
tiTKATFORP,  I!.  C.  ParUing. 
KirClIKNKK,  IV.  J.  Fawcett. 
SUFRBHOUKE,  M.  IV.  Me.iWultu. 


MONCTON,  II.  M.  Stevens. 

ST.  JOHN'S,  Nfld.p  James  Oraan, 
SAINT^JOHN,  N.H., 

l>.  W.  Armstfi/ng 
I/AfJFAX,  Guu  K.  Leslie. 
Sl'VNKX,  N.S.,  Ha  H.  Morris. 


HV  taain/atn  direct  private,  wires  between  all  entr  Canadian 
branches,  to  New  York  and  Boston,  and  to  correspondents  in 
principal  cities  in  Western  Canada.  M'e  exeeuti'  orders  on  ail 
exchanges.  Si>ecial  departme-nt  for  industrial  and  corporation 
Jinandtng, 
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